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NATIONAL BANK OF INDIA, 


LIMITED, 
Bankers to the Government in Kenys Oolony 
and Uganda. 








Heap Orrics: 26, BISHOPSGATE, LONDON, E.C0.2 


BranCuss : 

Aden Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritear Karachi ae Ken 
Bombay Lahore basa | Colony 
Calcutta Madras weet ) Bri 
Cawapore Mandalay a E.A 

Newera Entebbe ( 
Cochia (8. India) Eliya Jinja Logan 
Col Kampala 
ee) Tanganyika Territory 
SupscrisEed CAPITAL .........£4,000,000 
PaID-UP CAPITAL  ccccccesseee ,000, 
RESERVE FUND  .....ccccccssseeee £2,850,000 


The Bank conducts every description of Rastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, 
Hamburg, Hankow, Hong-Kong, Nello, Ipoh, Karachi 
Klang, Kobe, Kuala Lumpur, Kuching (Sarawak), 
Madras, Manila, Medan, New York, ae eo | 
awar, Puk et, Saigon, Semarang (Jav: 

Seremban, Shanghai, ingapore, Sourabaya, Taiping 
(F.M.8.), Tav (Lower Burma), Tientsin, Tokyo, 
Tsingtau, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposite 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 


payable half-yearly, 30th June and 31st December 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


WOLFENSBERGER & WIDMER 


Limited. 
Capital Paid Up: 
Swiss Fr. 4,000,000 


ZURICH (SWITZERLAND) 


All Banking, Discount and Foreign 
Exchange Business transacted. 
Members of the Zurich Stock Exchange. 
Cable Address; “ DEVAG.” 















NORWAY 


CHRISTIANIA BANK 0G 
KREDITKASSE, Oslo. 


Established 1848. 


Paid-up Capital and Reserve 
Funds Kr. 40.000.000.—. 


Stine: and Exchange Business of 
every Description transacted. Collection 
Department. Foreign Exchange Depart- 
ment. Stock Exchange Department. 


Correspondence invited. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


SATURDAY, JULY 10, 1926. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperia] Bank of India Act, 1920, for the 
urpose of taking over the undertakings and 
Msness of the bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras. 


M ng @ wees Wakase, 
in India - - - =|. M. Munuar, Esq. 
Manager in London: 8s 8. A. H. SITWELL 





AUTHORISED CAPITAL Rs. 11.25.00.000 
PAID-UP CAPITAL 
RESERVE .... 





Bankers In India to the Government of India. 
Branches in all the principal towns in India. 





London Branch: 5, Whittington Avenue, £E.C.3. 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risdr. 


Coupons and Dividends Collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


ERS. 


BANK 
CAPITAL PAID UP............ F.80,000,000— 
66,666) 


(£6,666, 
STATUTORY RESERVE...... F,21,117,340— 
(£1,759,778) 
EXTRAORDINARY RESERVE F.22,660,000— 


Head Office; AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 

LANDS INDIES. 
LONDON i a a ot 5 The National 


Ban Lt 
SPECIAL FACILITIES FOR’ FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umrrep. 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued... .. £10,500,000 


Capital Paid-up coo wee wee Swe Ss 3,500,000 
Reserve Fund ... .. . ss  &4,150,000 
Reserve Liability 
of Proprietors, £7,000,000. 
Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian Statee and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascerteined on application. 


INSURANCE SUPPLEMENT. 





Gaigon, Semarang, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 





























































NEWSPAPER. 


No. 4,824. 


The National City Company 


Head Office: 55, Wall St., New York. 


Affliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 


LONDON OFFICE: 
34, Bishopsgate, E.C.2. 


GENEVA OFFICE: 
1, Rue Tour de I'lle. 
SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES: 
Montreal, Toronto, Ottawa, Quebec. 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund ... ws « «ws +, 86,500,060 

Head Office - YOKOHAMA. 

Branches at :— 

Batavia, Bombay, Buenos Ayres, Calcutta, Caaton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, don, Los 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, oe Rangoon, om de Janeiro, 


a Tsinanfu, Tsingtau, Viadivostock (temporarily 


) 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacta General Banking Business. 

Deposits received for 4ixed periods at rates to be 
obtained on application. 

London Office: 7 —., eS 
- YANO, Manager. 








ee 
il 
THE CUNARD STEAMSHIP 
COMPANY, LIMITED. 
5% MORTGAGE DEBENTURE STOCK. 

Notice is hereby given that the TRANSFER 
REGISTER in respect of the above Stock 
will be CLOSED from the 18th to the 31st 
July, 1926, both dates inclusive, for the 
purpose of preparing Interest Warrants.— 
By Order of the Board, 

W. DRANFIELD, Secretary. 
Offices: Cunard Building, Liverpool. 
8th July, 1926. 

SEABOARD AIR LINE RAILWAY. 
FIVE PER CENT. ADJUSTMENT 
MORTGAGE GOLD BONDS. 

An instalment of interest on Seaboard Air 
| Line Railway Adjustment Bonds amounting to 
24% ($25), represented by February 1, 1924, 
coupons, Nos. 55 and 56 for $12.50 each, has 
been declared and will be paid on and after 
August 1, 1926, at the office of The New 
York Trust Company, No. 100 Broadway, 

New York. 

Seaboard Air Line Railway Co., 

By ROBT. L. NUTT, 
Vice President and Treasurer. 

New York, June 18, 1926. 


AMERICAN IELEPHONE AND TELEGRAPH COMPANY 
BELL SYSTEM 
195 Ruates New York, N.Y., U. S. A. 
147th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on July 15, 1926, to stockholders 
of record at "the close of business on 
June 19, 1926. 


H. BLAIR-SMITH, Treasurer. 


dusurance. 4 
PARTNERSHIP ASSURANCE. 
Capital is usually required by a firm 
on the death of a partner. Life 
Assurance is the ideal way of providing 

the necessary amount. 


THE PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS. LONDON. E.C.1. 


REFUGE 
AssurANcE CompaNy LIMITED. 
Chief Office: Oxford St., Manchester. 

(For the year ending December Sist, 1925.) 

Annual Income Exceeds £8,500,000 

Assets Exceed... ... £32,000,000 
Claims Paid Exceed ... £46,000.000 


-ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2. Premium Income 
exceeds £1,900,000. Funds exceed £6,000,000. 
Claims paid exceed £9,000,000. Annual 
Reports and Prospectuses can be obtained 
on application. 























































INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Moathlies, Quarterlies, 


m 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 



















Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 


Telephones CENTRAL 2796. 
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BANK OF SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... ... wre wwe eee wee «= 4,500,000 
PAID UP CAPITAL ... eos «= ewe-«S ss 1,500,000 
RESERVE FUND and BALANCE carried forward eco --. 1,657,847 
DEPOSITS and CREDIT BALANCES as at 27th February, 1926 229,903,512 


Governor: THE RIGHT Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW. Chief Cifice: 2, ST. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE. 
LONDON Office: 80, BisHoPpseaTE, E.C.2. J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland. 
Byery Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT. Treasurer. 


BANK OF NEW ZEALAND. 


Bankers te the New Zealand Gevernment. 


Authorised Capital - - £6,154,988 


Capital Subscribed and = up 
t. Guaranteed 





















& 6,154,988 
.& 620,088 
600 






. Shares tseued te ‘few rssland”Goveriisent ,0008 
“Be Preference Shares eos 1,376,000 


eee eee eee 3,750,000 
& 6,164,088 
3,088,299 









Reserve Fund and Undivided Prefits 
& 9,243,287 
ES 


London Office: 1 QUEEN VICTORIA BTREET, E.O.4. 


Iesues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Oollects Bills of Exchange. 


ROBERT MILL, Manager. 








Business with Canada, 


SOUTH AMERICA, WEST INDIES, &c. 


W E offer a Complete Banking Service 
in all these countries through our 
900 branches, special attention being 
given to the handling of collections. 
Valuable information regarding markets, tariffs 
and confidential credit reports is at your 


disposal through our special departments 
created for this purpose. 


The Royal Bank 
of Canada 


Head Office: London Office: 
MONTREAL, PRINCES ST., E.C.2. 






















COMMERCIAL and INDUSTRIAL BANK 
OF THE U.S.S.R. 


(Union of Socialist Soviet Republics). 







“PROMBANK” 
Head Office: MOSCOW, KAROUNIN SQUARE, 2/7. &8 Branches 
Cable address: ‘‘ Prombank, Moscow.’’ in U.S.S.B. 


On MAY ist, 1926: 
Capital Paid Up = ins oak 71,359,010 rbls. 
Surplus and Special F ands oe iia 19,544,695 rbls. 
Deposits and Current Accounts ..- 205,960,895 rbls. 
Total Balance ... oe sad ... 588,937,693 rbls. 


Correspondents in all parts of the world. 


London Correspondents: Lloyds Bank Limited, Colonial and Foreign Department; 
Bank for Russian Trade, Limited; The Moscow Narodny Bank. 


DESCRIPTION OF BANKING BUSINESS TRANSACTEw. 
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Che Erononist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 





A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1720. 








All classes of Insurance 
transacted and the duties 
of Executor and Trustee 
undertaken. 














For full particulars apply to:— 
Head Office: Royal Exchange, London. 





Norway 
Klaveness’ Bank, a/s, Oslo. 
(Share Capital and Reserve Fund Kr.14,000,000.) 


Collections and all other banking 
transactions on Norway. 


London Correspondents: Barclays Bank, Ltd., Hambros 
Bank, Ltd., Midland Bank, Ltd. 









BANCA COMMERCIALE 
ITALIANA. 


Established in 18%. Head Office: MILAN. 
Capital: 700 million Lire. Reserve Funds 
500 millions. Deposits 6,649 millions. 


Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, and Constantinople. 


Affiliated and Auxiliary Institutions in France 
(Paris and Riviera), Switzerland, Czecho- 
Slovakia, Austria, Hungary, Bulgaria, Roumania, 
Egypt, Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, etc. 


London Office: 


30a, Threadneedle Street, E.C.2, 


E. CONSOLO, Manager. 








TABLE OF CONTENTS. 


The Money Market .... 49! Czechoslovakia .......... 70 
Canada ........ eiecocea EE 
Leading Articles— 
The Coal Dispute and the Letters to the Editor— 
HOGG AGE. ..cccccecces 51 British War Fimance...... 72 


Dominions, States, and 


G 52 Books and Publications— 
F ens +scennenenes Books Received ..ceccccee 2 
rench Currency Reform : 
The Experts’ Report .. 53 Stock Exchange News— 
A Prosperous British In- The Stock Markets ...... 73 
I aig ce ec weiens 55 New Issues ........ evens. U2 
The Hailf-Year on the Stock Active Securities.......... 75 
Exchange ......-.ceceee 53 Company Meetings .... 76 
An Index of Electrical Pro- ' 
ONIN 6 kos ccceesivees 57 | Government Returns— 


Liptons’ Poor Year ...... 58! National Debt .........- 80 
Treasury Bills and Bonds 

Notes of the Week— by Public Tender ...... 80 

Mr Thomas and the N.U.R. 59 Currency Notes Account .. 8l 


The Franc Crisis ......... 59 se 
The Constitutional Question Bankers’ Gazette— 


in Canada...-.... tan @ Bank of England cocccees 81 
Guardians and Necessitous Bankers’ Clearing Returns.. 81 
pS ae 60 Overseas Bank Returns .. 81 
Cost of the General Strike.. 60, Loan and Discount Rates.. 82 
Parliamentary Review of _ Rates of Exchange ...... 83 
Expenditure .......... 61; Bullion...........sseee2. 84 
Crop Prospects ........0+. 61 Gold and Silver Prices .... 84 
New Capital in America .. 61| Company News— 
American Cotton Crop .... 61) Rhodesian Gold Output .. 75 
Bank Dividends .......... 62 Weekly Traffic Returns.... 85 
Shipping Freight Index | Dividend Announcements.. 85 
Number ....... oe ee eens 62 Mining Outputs.......... 86 
Stock Brokers’ Commission 63) jl Outputs ..... sin aenews 86 
The Pos tion in Hongkong.. 63 Analysis of Balance-Sheets.. 86 
Home Railway Prior Charge | Reports and Notices ...... 87 
WRN oso Wcensccleceees 63 Profit and Loss Accounts.. 88 


Distillers Prosperity ...... 64) 
William Cory ....+....... 64, Commercial Reports— 


arene 64 Corn TIRES <. ccccsceceecs 88 


A Wireless Tragedy 
b bs Iron and Steel.....ccccece 89 
Consolidated Assurance Co. - Other Metals ......eeee-- 89 


Bisichi Tin ... i . 
aaa Wool Trade ....cccceee--+- 90 
Chartered and General.... 65 | Gelben Sale ..ccc....c.. 90 
Oversea Correspondence—  _ Jute Trade ..........04-- 90 
United States ............ 66! Hide and Leather Trades.. 91 
WE 6 hc ccccceccwssoss - 67{| Vegetable Oil ....c0...... 91 
Germany .......... eeeeee 68) Overseas Produce ........ 91 
Ttaly ..ccces. COSC reccenes 69! PriceCurrent ......eeeee4 92 





TERMS OF SUBSCRIPTION. 
Quarterly, 14s 6d; Half-yearly, £1 98 od; Yearly, £2 188 od. 
Colonies and Abroad, £318 od per Annum. 
Single copies, post free, 1s 1d. 
Cheques and Post-office Orders to be made payable to the 
““ Economist’? Newspaper, Limited. 
Office: Granville House, Arundel street, Strand, London, W.C. a. 
Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 27 Eastcheap. 
Barker and Howard, Sugar Loaf court, Leadenhall street. 
P. W. Cooper and Co., 11 King street, Cheapside. 
Davies and Co., 95 Bishopsgate. 
Leathwait and Simmons, 34 Throgmorton street. 
Pottle and Son, 15 Cullum street. 
Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 
Paris: Galignani Library, 224 Rue de Rivoli. 
New York: International News Co., 83 and 85 Duane street. 





THE MONEY MARKET. 


HEAvy repayments to the Bank of England, and some 
calling in of money by the joint-stock banks for balance- 
sheet purposes, produced considerable stringency in the 
short-loan market during the past week, and as much as 
5 per cent. had sometimes to be paid for money for liqui- 
dating indebtedness to the Bank. Applications for the 
large number of new issues which have been offered 
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during the week have involved a considerable turnover 
of funds; towards the end of the week, however, the 
tightness was slightly relaxed, and short loans eased to 
4 per cent. With less disposition to look for an early 
reduction in Bank rate, discount rates have hardened to 
44-7 per cent. Yesterday’s Treasury bills went at a 
higher rate than last week—namely, 4,55 per cent. 


| 
July 9, | July 2, j une 25, _ 18, | Sessions Rate 
1926.'| 1926. | 1926. 








1956. | oT 
| & | _% % \% 
Bank Rate ..-------se0++) 8 ls” | 5” 5 ja (Dee. 3:25 
Banks’ Deposit Rate ...... 3 3 3 2 (Dec. 3,’25) 
Discount; Call. Rot 3 3 3 3 | 2 (Dec. 3,’25) 
Houses | Notice ........| 33 33 3} 3k (22 (Dec, 3,’25) 


Market rate (3 months’ bills)| 44-3 44-4% 4 44 


The Bank return showed an increase of £171,400 in the 
stock of coin and bullion, but the note circulation ex- 
panded by 4,512,400, so that the Reserve was £341,000 
tower. Government securities were reduced by £14 
millions, and Other Securities by £28} millions, and as 
Public deposits increased by £6 millions Other deposits 
were £49 millions lower. With this decline in liabilities 
the Proportion rose to 22.9 per cent. Currency notes out- 
standing were increased this week from £ 294,036,200 to 
296,018,600, which includes 41,300,600 for notes 
called in but not yet cancelled. The fiduciary issue is 
£238,468,000, or 49,434,500 below the maximum. 

The Reichsbank reduced its rate of discount from 63 
to © per cent. on July 6th. This is the fourth reduction 
since the year opened with the rate at g per cent. The 
Bank of Poland reduced its rate from 12 to 10 per cent. 
on the 7th inst. 

NEW YORK MARKETS. 


Our New York correspondent cables :—Moderate 
activity continues in the share markets, with strength 
in industrial favourites, such as U.S. Steel and General 
Motors and better-class rails. The Stock Exchange report 
shows an increase of $159 millions in brokers’ loans in 
June. This rise, however, is less in proportion to the 
gain in share prices. Building contracts let in June in 
the North-Eastern States are only 2 per cent. less than a 
year ago. Railroad freight traffic continues at record 
high levels. Steel operations are maintained at close upon 
the previous month’s figures and well above those of a 
year ago. Commodity prices were slightly lower in June, 
Bradstreet’s index number showing a decline of 0.1 per 
cent. as compared with May and of 8.1 per cent. on the 
12 months. It now stands at 138.2. The decreases are 
principally in foodstuffs, and due to the drop in wheat as 
the harvest proceeds. Dun’s index number is 1.1 per 
cent. below May and 8.1 per cent. below a year ago. 
The Reserve system shows a large increase in discount- 
ing, owing to the cashing of dividend and interest cheques 
and holiday cash demands. The reserve ratio for the 
system is 73.2 per cent., against 75.3 per cent. a week 
ago and 76.1 per cent. a year ago. 


THE STOCK MARKETS. 


Business in the stock markets has been fairly active in 
certain sections, but the gilt-edged market has been a 
little heavy, partly owing to the tightening in money rates, 
which has dissipated anticipations of an early Bank rate 
reduction, and to the competition of new issues. The 
foreign market remains good, but French bonds are flat 
on the relapse of the franc. Home rails keep fairly steady, 
and Argentine and Brazilian rails have been strong. 
Rubber and oil shares are quiet. In the industrial market 
the tobacco group is still the centre of attraction. A 
feature yesterday was the sharp drop in Courtaulds on 
the reduced interim dividend. The Bank dividends had 
little effect on prices, and insurance shares continue to 
droop. In the mining section South African shares have 
been active, the Cape being a consistent buyer. Some of 
the Mexican favourites have strengthened. 

The majority of the week’s new issues were rapidly 
oversubscribed, but the Belfast Corporation issue of £2 
millions in 5 per cent. stock at 99 was an exception, under- 
writers being left with 75 per cent. 





THE COMMODITY MARKETS. 


Trade in most markets is dull, a settlement of the 
miners’ dispute being eagerly awaited. In the coal 
market interest lies chiefly in the importation of foreign 
coals, larger quantities of which are arriving. Condi- 
tions in the pig-iron market remain unchanged, and very 
little home-manufactured iron and_ steel is available. 
Cotton, however, slows a little more activity, and cloth 
inquiry for India has broadened. The Colonial wool sales 
re-open in London next week; in the meantime, wool 
values are being well maintained. Wheat remains firm, 
though buying orders are not heavy. Coffee continues 
steady, but tea and sugar are rather less active. In the 
rubber market trade is restricted. Among non-ferrous 
metals, copper is steady and a firm tone prevails in tin 
and lead. 


FOREIGN EXCHANGES. 


It has been rather a lively week in the foreign exchange 
market, with a considerable turnover in both the franc 
exchanges and in dollars. Paris from 1824 on the 2nd 
fell to 1804 on Saturday, in anticipation of the expert's 
report. The political difficulties of the Government, how- 
ever, neutralised its effect, and there was little movement 
on Monday. On Tuesday there were some fluctuations, 
but the closing rate of 1804 showed little change. It 
rose, however, to 183 on Wednesday, and on the following 
day there was a rush up to 190 at one time, with a final 
quotation of 1894. Yesterday morning it opened easier at 
187. The situation has been radically altered by the un- 
expected outspokenness of the Report, which provides in 
the main a sound scheme of stabilisation, if it can be 
enforced. M. Caillaux has made great efforts to carry it 
through the Chamber, and success, which at one time was 
extremely doubtful, seems now more likely. It would be 
unwise, howev er, in the present state of ‘French politics 
to indulge in over-confidence, although it is being realised 
that the rejection of the Report would deal a heavy blow 
at French credit. Meanwhile, the urgency of the situa- 
tion is shown by the latest Bank of France statement, 
which records an increase of nearly 950 million francs in 
the Note issue, and of 350 millions in advances to the 
State, which brings the latter item perilously near the 
legal limit. Forward rates narrowed from 32f to 2#f 
per month above spot. Heavy offerings of Belgian francs, 
in particular from Amsterdam, had a disastrous effect on 
the rate. From 1844 on 2nd it rose to 189 by Monday, 
and after a slight recovery to 187] on Tuesday, to 1924 
on Wednesday. On Thursday it closed at 202, after 
touching 209, and opened yesterday at 203.  For- 
ward rates are unchanged at 1}f per month above 
spot. [Italy suffered in a similar manner, rising from 
139% on the 2nd to 1462 on Thursday, but recovered, with 
assistance, to 142} yesterday morning. Madrid has 
moved somewhat erratically between 30.36 and 30.85, 
yesterday's opening quotation being 30.65. New York 
has shown a weaker tendency during the week, falling 
from 4.86 15-32 on July 2nd to 4.86 11-32 on Monday. 
Tuesday saw a recovery to 4. 86;';, but it depreciated to 
4.86 11-32 again on Wednesday, and to 4.86 9-32 on 
Thursday, opening at the same figure yesterday. It is 
too early yet to say whether the adverse seasonal move- 
ment has actually set in, but in any case it cannot be 
much longer delayed. The industrial situation in this 
country and the general European situation are scarcely 
favourable factors at the moment. Forward rates have 
narrowed slightly from 13-32 to ; cent below spot for one 
month. Switzerland has moved against us from 25.13} 
to 25.113, and Berlin from 20.434 to 20.424, while Stock- 
holm, after moving from 18.134 to 18.144, reacted yester- 
day to 18.1334d. Copenhagen has been fairly steady 
around 18.35, but Oslo has risen from 22.16 to 22.25. 
Vienna, Prague, and Budapest are unchanged, but 
Warsaw has improved from 50 to 45. In Eastern Europe 
Bucharest has weakened frem 1,025 to 1,070. In the East 
the rupee is a shade weaker at 1s 5$d, and the yen at 
1s 114d. The silver market has been slack, with a slight 
demand from India, but little movement in prices. Hong- 
kong is unchanged at 2s 33d, and Shanghai at 2s 113d. 
In South America Rio has fallen slightly from 7$d to vid. 
Buenos Aires is steady around 453d, but Monte Video has 
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risen from 49}d to 493d. Valparaiso has improved from 
39.90 to 39.80 pesos. 
NATIONAL ACCOUNTS. 


FINANCIAL YEAR, 1926-1927 (April 1 to June 30, 1926.) 





£ £ 
Total Expenditure .. 224,860,373 Raised by Revenue.. 146,846,694 
| Decrease in Balances 3,926,807 
Amount borrowed .. 74,086,872 
Total’. .s<0 - 224,860,373 Total .......... 224,860,373 
Estimates for Financia YEAR 1926-7. 
£ £ 
Expenditure. eeercece 820,641,000 Revenue, @eevessecces 824,750,000 


Surplus.......eeee2-- £4,109, 





Company Meetings of the Week.—-On later pages of 
this issue will be found the reports of the following com- 
panies :—National Bank of New Zealand, Argentine 
Navigation (Nicholas Mihanovich), Aramayo Mines in 
Bolivia, Howard and Bullough, Bidor Rubber Estate, 
Charterland and General Exploration and Finance, Union 
Corporation, Ohlsson’s Cape Breweries, Tamplin and 
Sons Brewery, Brighton, Lobitos Oilfields, and Ex-Lands 
Nigeria. 





INSURANCE SUPPLEMENT. 

With this number our readers will find a Supplement reviewing 
the progress and prospects of insurance. The topics dealt with 
include the recent experience of life offices, the increase of business, 
mortality, an analysis of their funds, valuation results and bonuses; 
the results of fire insurance in the past year; and the 
tesults recorded in the last reports from the marine insurance 
world. The Supplement is not a mere record of company results, 
but a general survey of the insurance problems of the day. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and te answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 





THE COAL DISPUTE AND THE HOURS ACT. 
WirtH the passing of the Eight Hours Act this week the 
coal dispute enters upon a new, and, it is sincerely to 
be hoped, a final phase. But what turn the dispute will 
take it is as vet impossible to foresee. Whatever merits 
the Act might have had if passed as an agreed measure, 
when passed in the face of the opposition, not only of 
the miners, but of the Labour Party, it is bound to be 
regarded merely as offering the owners the opportunity 
to impose their own solution. During the debates, both 
in the Commons and in the Lords, where an unusual 
“scene ’’ marked its final stages, it has been constantly 
reiterated from the Government side that the Bill is merely 
permissive. All that this phrase means is that within 
the limit of eight hours the question of actual hours to be 
worked is a matter for collective bargaining, and the 
result will depend upon which side is the stronger. Lord 
Robert Cecil defended the Act in the Lords on the ground 
that it opened an alternative option to the industry as 
compared with lower wages, and it has been constantly 
suggested that this additional option is in keeping with 
the spirit of the Commission’s Report, which, though 
condemning an increase of hours, suggested that if the 
two sides of the industry asked Parliament to remove the 
seven hours’ limitation Parliament should legislate to that 
effect. But the present Act is obviously not the result 
of a joint suggestion, and in any case the Commission 
never contemplated a wholesale return to eight hours 
working, which it rigfftly considered would cause a much 
greater increase of unemployment than any alternative 
solution. It clearly had in mind an extension in particular 


districts, or, alternatively, a general increase of perhaps a 
quarter of an hour a day in order to approach the working 
day on the Continent. The present Bill permits the work- 
ing of longer hours than in any coalfield on the Continent 
except Upper Silesia, and it is evident that the owners 
intend to make it universal. It seems fairly clear that 
they will only succeed if in the process they are able to 
reduce the organisation of the workers to impotence. The 
reason for the workers’ resistance is intelligible enough. 
An increase of hours in times of bad trade is a most 
unsatisfactory proceeding. Reduction in the hours of 
labour is one of the most definite of the signs of industrial 
progress. As between good and bad times, wages or 
profits must inevitably vary, but a reversion to longer 
hours of work gives the appearance of a set-back to eco- 
nomic progress, and every worker feels that it will be 
extraordinarily difficult to regain the ground lost, whereas 
a temporary reduction of wages would, in the case of the 


coalminers, automatically recover as soon as_ times 
improve. Moreover, this change in the working 
day is certain to be imitated on the Continent. Indeed, 


a move of this kind, which the Commission feared, is 
already threatened in Germany. The net result which the 
worker fears is lower wages for more work. 

The future will be clearer in the course of the next few 
days, for it will then be seen whether the men drift back 
to work on the terms which have been posted in the last 
few days. If they do, it is likely that conditions will be 
settled by district negotiations under which there may be 
comparative and temporary peace, though the Govern- 
ment must be well aware of the sinister possibility that 
for the next five years the coalfields will be in a state of 
constant unrest and agitation for a restoration of the 
seven-hour day. We can conceive the possibility that on 
a complete and frank carrying out of the Commission’s 
proposals for the coal industry as a whole the men might 
agree to greater elasticity in regard to hours, but it is 
difficult to believe that they will settle down under a 
general eight-hour day. The alternative possibility is that 
the men may stand together, and, apart from a few abnor- 
mal cases, remain out. In this case we shall have to wait 
for the renewal of negotiations, as though the Act did 
not exist. In this latter event the Act will merely have 
had the effect of stiffening the attitude of the miners and 
making negotiations more difficult. 

In almost every district the owners have offered the 
same wages during the ensuing three months as were 
paid in April, but thereafter the minimum will be reduced 
to that under the 1921 agreement. The following figures, 
taken from a table given in the Times, show at a glance 
what the offers of the owners for the next three months 


are :-— 
a ee 











Underground. Surface. 
Pithead 
| eee Timber} La- | and 

‘| men. | bourers. Screen- 
/ men. 

s d s d s dj, s d 

South Wales, no reduction ...... 90 6}; 6711; 52 9 54 6 
Yorkshire, no reduction ........ 83 2} 77 9| 55 3, 5510 
Durham, 10% reduction ........ | 64 6| 58 3{ 42 5, 51 9 

Scotland, no reduction.......... | 71 0; 73 O} 541; 41 1S 
Notts and Derby, no reduction..| 85 5/| 76 4] 56 2 52 4 
Northumberland, 10% reduction) 59 5| 56 6{/ 41 4, 57 6 
Warwick, slight increase........ 86 0; 6810; 50 6; 48 0 
§S. Staffs and Salop, no reduction 82 9; 53 1; 4 7! 40 1 
Forest of Dean, no reduction....| 63 2) % 8| 43 4! 37 3 
Bristol, no reduction .........-. ' 69 4] 53 8}] 47 1. 54 8 


Most of the offers tacitly imply that the ratio for the 
division of the proceeds of the industry remains 87 per 
cent. for wages and 13 per cent. for owners, as in the 
1921 agreement. In their original notice, however, the 
Yorkshire owners explicitly reverted to the ratio of 85 and 
15 per cent. But the Government took strong exception 
to this, and the Yorkshire owners came into line with their 
colleagues, while the passage of the Hours Bill through 
the House of Lords was delayed. 

The fact that the mines have been idle for two anda-half 
months means, of course, that it will be more practicable 
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to pay good wages in the immediate future, but if the 1921 
minimum is enforced thereafter, the miners will, in fact, 
be asked to accept after September the terms put forward 
by the owners on the Friday before the general strike— 
viz., the 1921 minimum with an eight-hour day. If the 
dispute ends on these terms the miners have only them- 
selves to blame, for they are much worse terms than 
could have been secured at almost any time since the 
Report of the Royal Commission was published. They 
will also have lost the opportunity of insisting upon the 
complete carrying out of the Royal Commission’s Report. 
In a dispute of this kind it requires great political wisdom 
to know when to bargain and when to stand fast; but 
even more it requires courage to lead a retreat from an 
indefensible position. If the owners’ move fails to break 
the Miners’ Federation, the latter will shortly have one 
more Opportunity, not to dictate terms, but to make a 
peace which will permit the restoration of the industry, 
and not destroy, as the present policy is destroying, the 
prospects of a livelihood tor hundreds of th ousands of its 
members. 

Meanwhile, the prestige of the Miners’ Federation and 
its leaders has not been enhanced by the publication of 
the report which the T.U.C. prepared for submission to 
the conference of executives which was to have been 
held on June 25th, but was postponed. The report 
strongly criticises the policy of the miners’ leaders. Refer- 
ring to their adherence to the position of ‘‘ not a penny 
off wages, not a minute on to the working day,”’ the 
Council ‘‘ say without hesitation that it is not leadership 
merely to stand by whilst hundreds of thousands of men 
and their families starve on a slogan.’’ ‘‘ Puerile’’ is 
the epithet applied by the Council to the policy of the 
miners’ leaders. Nevertheless, we have to recognise that 
these leaders are the men deliberately elected by the 
miners to conduct their affairs, and until the miners them- 
selves elect others to take their places it is with these 
leaders that the Government, the owners, and the public 
have to deal. A change of attitude and outlook among 
the leaders can only filter through from the rank and file, 
and the process must come about by slow degrees and 
hand in hand with a growth of confidence. The essential 
thing about any settlement that may be reached is that 
it should be such as will permit the development of this 
confidence and change of attitude. We hope that while 
the miners’ leaders are digesting the strictures passed 
upon them by the T.U.C., the owners and the Government 
will allow this fact to sink into their minds. 








DOMINIONS, STATES, AND GOVERNORS. 
RECENT events in Canada and Australia have brought to 
the forefront a constitutional question of great interest 
and importance, both for the relations between the different 
self-governing communities in the British Common- 
wealth, and for the British system of responsible Govern- 
ment in general. At the beginning of last week the 
Governor-General of Canada exercised his powers by re- 
fusing a dissolution to the then Prime Minister of the 
Dominion—an action which in some quarters has exposed 
him to scarcely merited criticism, but which has also called 
attention more widely to the fact that, by tradition, the 
Governor-General of Canada is a British subject chosen 
from among the distinguished men of another of His 
Majesty’s dominions. At the end of the week a corre- 
spondence was published which arose out of a request 
from five of the six premiers of Australian States to the 
Secretary of State for Dominion Affairs at Westminster, 
that in future the Governors of States should be chosen 
not, as they also are now chosen by tradition, from among 
British subjects in the British Isles, but from among the 
people of the several States themselves. In a memorandum 
by the Attorney-General of the dissenting State of Vic- 
toria, in which this request is combatted, it is mentioned 
incidentally that ‘‘in Australia it is well settled that a 
Governor has the right, if he thinks fit, to refuse a dis- 
solution when asked.”’ 

Juridically, perhaps, the two cases are not on all fours. 


The States of Australia do not, like the Commonwealth 
or like Canada, possess Dominion status—a status which 
now appears to imply that the prerogative of the repre- 
sentative of the Crown in this or that Dominion shal! be 
identical with, or, at any rate, not more extensive than, 
the contemporary prerogative of the Crown itself in the 
United Kingdom. The State Governments of Australia 
have descended from the former Colonial Governments 
without a break of continuity, and in the Colonial Govern- 
ments of Canada before the grant of full responsible 
Government, as well as in those of Australia, the 
Governor’s prerogative included the right, among others, 
of refusing a dissolution. Technically, therefore, it may 
be inadmissible to argue from the constitutional practice 
in the States of Australia to the constitutional theory in 
the Dominion of Canada. Yet the two cases do throw 
light on one another, and the coincidence that they should 
have come to a head simultaneously points to the existence 
of a general question which goes rather deeper than out- 
ward constitutional forms. 

It may be noted at the start that the five Australiar 
State Premiers, in making their request, were careful to 
make it clear that they were thoroughly loyal to the Crown, 
thoroughly satisfied from the personal point of view with 
the succession of Governors that had been sent to them 
from Great Britain, and thoroughly desirous of maintain- 
ing the bonds of Empire unity. Their request, however, 
was opposed by a number of representative bodies of 
people in the five States themselves, as well as by the 
State of Victoria officially, and Mr Amery, while re- 
asserting, on the British Government’s behalf, the recogni- 
tion that the ultimate decision in this matter rests with 
the people of Australia, has refused the present request 
on the ground that Australian opinion generally is not 
indubitably in favour of the change, and certainly not so 
strongly in favour of it that a subsequent demand for its 
reversal is not likely to arise. 

The cogent reasons for the opposition to the request, 
which is evidently considerable throughout Australia, are 
set forth in the above-mentioned memorandum by the 
Attorney-General of Victoria, which is the outstanding 
document in the correspondence. He gives first, as a 
secondary consideration on which he does not insist, the 
non-political reason that the appointment of British sub- 
jects from the United Kingdom to Australian State 
governorships fastens the personal links between the dif- 
ferent parts of the British Commonwealth of Nations. 
His maia reason, however, which he develops with great 
ability, is that the present arrangement ‘‘enables_re- 
sponsible government as developed in the British Parlia- 
mentary system to be operated with the same ease and 
efficiency as in Great Britain.”? He picks out the position 
of the Sovereign in our system as ‘‘ possibly the most 
successful phase ’’ in it, and, indeed, the pivotal factor. 
The elasticity and changeability of the Executive and 
Legislature which, ex hypothest, have to be highly de- 
veloped in a Government which is to represent the chang- 
ing will of the people, necessitate the presence of some 
non-changing factor in the constitution. ‘‘ This _ per- 
manent element in Great Britain is the King, and in an 
Australian State the Governor ’’; and the person who 
performs this function must be not merely permanent, 
but detached, impartial, and above suspicion of partiality. 
These two qualities of permanence and of recognised 
neutrality are secured in the case of the King by the here- 
ditary principle and by the prestige which surrounds a 
hereditary monarchy. But the King’s representatives 
overseas do not possess these qualities as their birth- 
right. If they are to stand outside the party politics of 
those communities, governed on the British Parliamen- 
tary system, in which they have to perform the King’s 
function, this must be secured in some other way; and 
under the present system it is secured, most happily, by 
bringing them from another community which lives under 
the same form of government, but which is divided from 
the country in which they have to act by so great a dis- 
tance that the two communities lead separate lives, so 
that a member of the one has no gersonal stake or pre- 
judice in the affairs of the other. 

There are historical precedents for this in the consti- 
tutional practice of the ancient City States of Greece and 
the medieval City States of Italy, which secured the 
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necessary element of permanence and impartiality in their 
political life. There is also a precedent for the double 
function of the Crown, as at once the permanent factor 
in the British constitution and the constitutional link 
between the fully self-governing members of the British 
Commonwealth of Nations, in the position of the Prin- 
ceps in the early Roman Empire, who was at once the 
supreme magistrate of Rome and the link binding to- 
gether the congeries of self-governing City States of 
which that Empire consisted. It is remarkable that, in 
the British Commonwealth, as the self-government of the 
Dominions develops, the function of the Crown as a 
symbol of union increases in importance. This is pointed 
out in the Victorian Attorney-General’s memorandum, 
and it was emphasised not long ago—somewhat unex- 
pectedlv—by General Hertzog in South Africa. So far, 
we may congratulate ourselves that our constitution 
shows a power of growth and adaptation that is not un- 
equal to the extraordinary demands which are being 
made upon it. But we must always keep our eyes upon 
the possible danger of lagging behind in the matter of 
adaptation to the changing demands of successive 
developments. 








FRENCH CURRENCY REFORM: THE EXPERTS’ 
REPORT. 
(BY OUR PARIS CORRESPONDENT. ) 


THE text of the report of the Committee of Experts 
which has prepared a plan for the restoration of the 
French national finances, which was made public on 
Sunday, is a document of over 20,000 words, to which 
are attached a series of elaborate statistical appendices. 
It deals fairly and frankly, and without political bias— 
as might be expected from the distinguished bankers and 
economists who form the committee—and places the cold 
realities of the situation plainly before the nation. 

The report, as the committee points out, ‘‘ forms a 
complete whole,’’ the object of which is to bring about 
a stable currency. This the experts believe will be 
attained by the application of a long series of measures, 
which may be divided into four categories: (1) Budget 
reform, (2) fiscal reform, (3) Treasury reform, and (4) 
currency reform. The essential characteristic of the 
present situation being currency instability, due to (1) 
budgetary deficits, (2) the abuse of short-term loans, and 
(3) inflation, the Committee recommend that measures 
shall be taken to assure an absolute balancing of the 
Budget, to place the Treasury in a position of ease, and 
to stabilise the franc. A rough outline of these measures 
may be set out as follows :— 

An energetic cutting down of public expenditure ; 

To be followed by the establishment of elastic re- 
sources of revenue, giving an immediate yield; 

The Bank of France to be rendered independent by 


' taking away the facility of direct or indirect recourse to 


borrowing from the bank to meet new public expendi- 
ture ; 

The gradual reduction of the debt owing by the State 
to the bank; 

The proper functioning of the Treasury to be ensured, 
and an important part of the floating debt to be taken 
out of its hands, thereby bringing it back to its normal 
role; 

National Defence Bonds and short-term bonds to be 
transformed into redeemable stock by means of voluntary 
consolidation ; 

Stabilisation of the currency (with the least possible 
delay and with the aid of the Bank of France), which 
alone can render possible the efficacy of the preceding 
measures, retain, attract, and repatriate capital and pre- 
pare the return to free circulation of capital in the near 
future; 

The securing, in order to aid stabilisation, of loans in 
foreign currencies for as long a term as possible, and to 
arrange for credits abroad ; 


To adopt an economic policy that will tend to attenuate 
the crisis that will inevitably follow a return to sound 
money, and to re-establish national prosperity. 

The experts insist that the carrying out of this pro- 
gramme must be based on ‘‘ the exact observance of its 
engagements by the State, and on the settlement of the 
inter-allied debts. ’’ 

‘The members of the Committee are unanimous in 
believing that the measures set forth, if applied progres- 
sively and logically, are of a nature to ensure the resto- 
ration of the situation; that continuity of views and of 
efforts is necessary, and that fragmentary programmes 
and partial solutions will be fragile and inefficacious ; 
that it must not be concealed that financial restoration 
will be accompanied by difficulties and sufferings, and 
that all postponement will only aggravate these. If 
France will only impose discipline upon itself, work with 
union, ardour, and perseverance at the task of re- 
establishing itself, and produce and economise more, 
order and economic prosperity will not be long in 
returning.”’ 

The experts insist that Budgetary methods must be 
profoundly reformed forthwith, and recommend that— 

(a) The Minister of Finance should be preponderant in 
all financial questions. ‘‘ His réle should no longer be con- 
fined to finding revenue to meet expenditure proposed by 
his colleagues.’’ 

(b) The Budget should in future be definitely voted in 
its entirety before the beginning of the financial year, 
which should begin henceforward on April 1st (the system 
of douziémes provisoires or monthly votes on account to 
be suppressed). 

(c) The Budget should include all revenue and all ex- 
penditure, all revenue now diverted from the Treasury to 
be restored to it, and all autonomous Budgets, such as 
that of the Postal Department, be suppressed; the 
present régime of ‘‘ common funds,’’ under which an im- 
portant part of the revenue from excise duties, the tax on 
turnover, &c., is diverted to special purposes (‘‘ often to 
the encouragement of local administrative expenditure ’’) 
should also be abolished. 

(d) Parliament to abandon, at least temporarily, its 
right of initiative in regard to expenditure, which should 
be left to the Government. ‘‘ In the present situation the 
extension of industrial exploitation by the State should be 
avoided.”’ 

(e) Greater publicity as to the results of Budget opera- 
tions, and in regard to revenue and expenditure in France 
in connection with the working of the Dawes Plan for 
Reparation payments. The Committee pronounces firmly 
against any reduction of expenditure of a contractual 
character (such as that connected with the public debt), 
but urges sweeping reductions in departmental expendi- 
ture, and in connection with grants made by the State for 
local purposes, in which latter case the local authorities 
should bear a greater share than at present. It forecasts 
increased taxation during the present year, to meet debt 
consolidation and redemption charges, of at least 2,500 
millions, and of nearly 5,000 millions in regard to the 
Budget for 1927. 

The experts pronounce vigorously against the present 
Socialistic demand for direct as against indirect taxation, 
and take the view that direct taxation on production 
and labour do not spare the consumer. They urge that 
the only taxes capable of ensuring a balanced Budget, in 
present circumstances, are imposts on commodities of 
large consumption, which furnish an immediate and 
regular yield which will increase with the rise in prices. 

The Committee insists that the bordereau or carnet de 
coupons, and the affidavit system, are incapable of pro- 
curing any appreciable increase of revenue, and can only 
provoke exportation of securities and capital, and should 
therefore be revoked. It advocates modifications of direct 
taxation and succession duties that would have the effect 
of increasing the yield while reducing ‘‘ the excessive 
rates.’’ It describes the present imposts on dividends from 
French stocks and shares as ‘“‘ exorbitant in a great num- 
ber of cases,’? and recommends ‘‘ a notable reduction of 
transfer duties’’ as a means of ‘‘ attenuating the most 
crying abuses.’’ The recent increase to 60 percent. of 
the nominal rate of the general tax on incomes (plus an 
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additional 25 per cent. in the case of bachelors), the ex- 
perts declare «*‘ unjustified by results, discouraging to 
saving, and to the spirit of initiative, hampering in regard 
to accumulation of capital, and provocative of fraud and 
evasion. A reduction of this tax is desirable.’’ On the 
other hand, it is suggested that, in view of the rise in 
commodity prices, the rate of exemption from income-tax 
should be raised from 7,000f to 10,oo0f. Revision up- 
wards of customs duties, the tax on turnover (to a uni- 
form rate of 2 per cent. on all transactions), the duties on 
railway and other forms of transport (by an additional 15 
per cent. on passenger tickets and freight rates), and on 
sugar, wines, beers, and ciders, is also recommended. 

Exceptionally, in view of its peculiar circumstances, the 
experts recommend that the tobacco monopoly, in order 
to ensure proper industrial management, should be ren- 
dered autonomous and placed in charge of an Office 
National des Tabacs, and that the sale price of tobaco 
should be raised to accord with the fall in the franc. 

‘**Profoundly convinced that inflation must be brought 
to an end,’’ the experts ‘‘ have sought means to fix defi- 
nitely the limits of the State’s borrowings from the Bank 
of France and the total of the floating debt, to provide 
every possible guarantee for redemption, and to bring 
about consolidation as soon as possible.”’ 

In regard to National Defence Bonds, which have in 
the past been a source of trouble to the Treasury when 
«demands for repayment have exceeded subscriptions, they 
dismissed in turn the methods of forced consolidation, a 
tax on capital, forced loans, and a cutting down of the 
rate of interest payable. ‘‘ Confidence in the execution of 
its promises by the State is indivisible. The Committee 
consider that it is absolutely indispensable to pursue a 
policy of voluntary and progressive consolidation of 
National Defence Bonds as soon as it shall become 
possible. 

““It appears to be of prime importance henceforth to 
remove National Defence Bonds entirely from the 
Treasury and to place the duty of ensuring their service 
in the hands of a ‘ Caisse de Gestion des Bons da la 
Défense Nationale,’ to be administered by the Caisse des 
Dépots et Consignations.’’ 

Representatives of the Ministry of Finance and of the 
Bank of France would have seats on the board of this 
fund. The experts propose to fix the maximum figure 
of the bonds in question at 49,0oco million francs, and 
that ‘‘ a first consolidation loan ’’ shall be issued as soon 
as possible. Holders (together with holders of three-ten- 
year short-term bonds) might also, the committee sug- 
gests, be given facilities to exchange their bonds against 
existing issues or others of a new type. The committee 
proposes that the suggested new caisse shall be provided 
with :— 

(1) A budgetary annuity equal to the total of the interest 
due to the bonds in existence, which annuity would be 
paid over to it at the beginning of the financial year. 

(2) A redemption annuity of at least 500 million francs, 
also from the Budget, which would be used to extinguish 
National Defence bonds. 

(3) An initial endowment to a substantial amount, 
which might be increased in the future, and be used for 
redeeming bonds. (This initial annuity, the experts sug- 
gest, should be furnished by one of the foreign loans 
to be obtained by the State. The latter would hand over 
to the Bank of France the foreign currency resulting from 
the loan, and its value in francs (up to a total of 4,000 
millions) would be placed in a special account opened by 
the bank at the proposed new caisse. The experts sug- 
gest that this special account, by its mere existence, would 
tend to increase the confidence of holders. Later on, 
when other financial operations of a similar nature 
(notably, the mobilisation of the Obligations provided 
under the Dawes Plan) have been carried out by the 
State, 50 per cent. of the resultant value in francs might 
be utilised in a similar manner, until the credit balance 
of the account was equivalent to 20 per cent. of the 
nominal value of the National Defence Bonds still in 
circulation. 

(4) Independent of these resources, the caisse would 
also receive the net yield from the tobacco monopoly, as 


a special guarantee, which the caisse would be able to | 





utilise at will for the purpose of securing temporary 
advances, &c. 

The Bank of France, the report points out, would con- 
tinue to discount National Defence bonds, as at present, 
which would enable them to remain in public favour. It 
is proposed that a statement should be published every 
fortnight showing the exact situation of the caisse. 

The renewal of short-term ordinary Treasury bonds, up 
to a maximum of one year (which now total 2,600 million 
francs), should cease, the bonds being paid off as they 
mature by the new caisse. 

Short-term Treasury bonds (three to ten years) and short- 
term Credit National bonds the Committee propose should 
continue to be ieft for the Treasury to deal with, and 
should be progressively reduced either by consolidation 
loans or by redemption, the first consolidation loan to be 
issued to cover the maturities of the 7,000 millions of 
1922 Treasury bonds which mature next year. 

The debt owing to the Bank of France the Committee 
recommends should be reduced at the rate of 1,000 mil- 
lions per annum, drawn from the Budget. 

To meet immediate end-of-the-month and _ pressing 
emergencies, the experts recommend that the Treasury be 
authorised to furnish itself with ready money by the issue 
of 5,000 millions of ordinary Treasury bonds, but inde- 
pendent of the present issue, which would pass to the pro- 
posed new caisse, and would disappear in the near 
future. Other free money would be drawn from the first 
foreign credits, which would give the Treasury sufficient 
elasticity in future. 

Stabilisation of the franc, the Committee points out, is 
inseparable from its other recommendations. ‘‘ The fore- 
going recommendations presuppose currency stabilisa- 
tion; on the other hand, their object is to render this 
possible.’’ Stabilisation presupposes the existence of a 
large stock (1) of foreign currency to prevent the fall of 
the franc, and (2) of francs able to absorb the surplus 
foreign currency on the market. The State not being in 
a position to undertake this operation, it must be carried 
out by a bank of issue (as in Austria, Hungary, Finland, 
Great Britain, and Czechoslovakia), and in this case by 
the Bank of France. The means to carry out the opera- 
tion would be based on the existence of the bank’s gold 
reserve and stock of foreign currency, supplemented by 
such short or long-term credits as the institution can obtain 
either directly or through the medium of the Government. 

The utilisation in the first line of the bank’s gold reserve 
being objectionable, the indispensable means must be fur- 
nished by outside help in the form of the long-term 
loans already made to or to be made to the Government, 
of credits to be secured by the Bank of France, and of 
private and commercial credits. The Committee suggests 
that the credits to be secured by the State and the Bank 
for the first operations may be placed at $200,000,000, or 
its equivalent. The experts insist that such help can 
only be obtained if the Washington Agreement for the 
settlement of the Franco-American debt is speedily 
ratified, and a definite settlement also come to with Great 
Britain. If this is done the credits may be secured, and 
the law against exportation of capital may soon be 
abrogated. 

The moment when stabilisation will be brought about 
will depend, the report states, on when the other measures 
proposed are put into effect. The level at which the 
franc will be stabilised cannot yet be fixed, and a choice 
will have to be made between two extremes, namely, the 
rate of the franc as shown by the index figure of the 
cost of living at the moment of the stabilising opera- 
tion, and the rate effectively reached by the franc at the 
same moment on the exchange market. 

The report foresees that the stabilisation operations will 
be divided into three periods :— 

(a) A period of prestabilisation, with oscillations of the 
exchange round a figure more or less fixed upon in advance 
(the maximum authorised advances to the State by the 
Bank having been finally fixed—without rendering obliga- 
tory the fixing of a similar maximum for the note circula- 
tion—while the gold reserve would be reinforced by the 
acquisition of domestic gold currency at a price bordering 
the rate of exchange). ; 

(b) A period of stabilisation in fact (during which the 
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Bank will buy and sell gold and foreign currency at fixed 
prices). ; 

(c) A period of legal stabilisation, which will date from 
the moment when the preceding situation, in fact, will be 
confirmed and legalised. 

The last portion of the report deals with the economic 
consequences of stabilisation, and the steps to be taken 
to overcome the industrial and other difficulties that will 
be inevitable. 





A PROSPEROUS BRITISH INDUSTRY. 


Ar a time when there is so much real industrial depres- 
sion, which in itself tends to call forth dismal jeremiads 
and sweeping statements as to the inefficiency and out- 
of-date methods of British industry, it is pleasant to be 
able to produce several illustrations to the contrary, one 
of which is furnished by the engineering trade, and more 
particularly that part connected with the manufacture of 
motor cars. In recent issues of the Economist* we have 
surveyed briefly the economic and financial progress of the 
British motor trade, which, though it does not occupy so 
predominant a position as is the case in America, has 
become one of the greater British industries. We showed 
that the success achieved in the production of vehicles of 
a high level of mechanical efficiency has not been accom- 
panied with so great a degree of financial success, so far 
as figures were available. Profits have been recovering 
during the past two years from the slump of 1921 and 
1922, when the profit and loss accounts of most of the 
motor manufacturing companies recorded debit balances, 
and a list of 27 joint stock concerns showed that profits 
in 1925 were about 10 per cent. of the total capital in- 
vested. But this list did not include the figures of several 
large engineering concerns, the most profitable side of 
whose business has admittedly been that connected with 
motor car production, nor those of Morris Motors, Limited, 
the largest firm of light-car producers, which hitherto has 
been a private company, and has not published any ac- 
counts. This concern, which manufactures the well- 
known Morris-Oxford and = Morris-Cowley cars, is 
now being floated as a_ public company, with 
a capital of 45 millions, divided into £3. mil- 
lions of 74 per cent. cumulative preference — shares, 
and 4,2 millions of ordinary shares. The whole of the 
ordinary share capital is being issued as part of the pur- 
chase consideration for the business, while the prefer- 
ence shares are being offered to the public at par. The 
issue is not being underwritten, Mr W. R. Morris, the 
Governing director of the company, having undertaken 
to take at par, without commission, any part of the issue 
not subscribed by the public. <A full three months’ divi- 
dend on the preference shares is to be paid on October 30th, 
although the final instalment of 5s per share is not due 
until September 16th. 

The large capital with which the company is now being 
floated represents the building up of the business out of 
accumulated profits, the actual amount of capital supplied 
in the form of cash having been only £45,400. The amount 
payable in respect of goodwill and pending contracts is 
#.1,641,000, the tangible assets on December 2rst last 
amounting to over £3} millions, of which more than three- 
quarters of a million were in National War bonds. More- 
over, the expansion has occurred since the war, for 
although Mr Morris started making motor cars in 1913, the 
total output for the year 1919 was only 337 cars. Since 
then the annual production has been as follows :— 


1921 ....sccccccces 2,927 W9BE cccccessvces 27,551 
ee eoeeee 5,166 FOOD 66s ecsweece - 48,712 
|). ee -. 17,286 


The first Morris cars were produced at Oxford in 1913, 
but before the war a works had been opened at Cowley, 
and, with the demand exceeding capacity, a contract for 
the supply of engines from America was arranged. The 
outbreak of war, however, nipped the programme of ex- 
pansion in the bud, and the factory was engaged for four 
years on the production of munitions and mine sinkers 





* April roth (page 722), and June roth (page 1186). 








WESTMINSTER BANK | 


LIMITED 


Affiliated Abroad 
Westminster Foreign Bank Limited 
Paris, Bordeaux, Lyons, Marseilles, Nantes, 
Brussels, Antwerp 
Affiliated in Ireland: Ulster Bank Limited 


THE BANK is represented by Branches ov 
Agents in all the principal cities and towns 
of the United Kingdom and bas 
correspondents throughout 
the World 


Head Office: 41 LOTHBURY, LONDON, E.C.2 


for the Admiralty. In the two years immediately follow- 
ing the war, when there was an extraordinary boom in 
the motor-car trade, during which prices soared to almost 
fantastic heights, Mr Morris appears to have displayed 
considerable perspicacity. Having realised that the 
market was in a very unstable condition, he held his 
hand, and was therefore not caught in the ensuing slump 
which temporarily overwhelmed the motor-car industry of 
this country. In fact, it was during this period that Mr 
Morris seized his opportunity, and by drastic reductions 
in prices, made possible by the adoption of mass pro- 
duction or ‘‘ flow ’’ production methods, obtained a sub- 
stantial proportion of the home market for light cars, and 
laid the foundations of a world-wide reputation for an 
efficient product. Moreover, the rapidity of expansion 
appears to have been in no way hindered by the temporary 
removal of the McKenna duties. It is a matter of in- 
terest that the original design of 1912 has not been 
fundamentally altered, and the standardisation of design 
has made production on a large scale possible and eco- 
nomical. The company now owns or controls factories 
at Coventry and Birmingham for the manufacture of 
engines and certain parts, and over 9,o00 hands are 
directly employed, but the policy of purchasing certain 
parts from specialists is still pursued. The new company 
is taking over four businesses—namely, Morris Motors, 
Limited, Morris Engines (Coventry), Limited, Osberton 
Radiators, Limited, and Hollick and Pratt, Limited. 
Profits before deducting tax, but excluding interest on 
investments, amounted to £951,300 for 1923, £916,000 
for 1924, and £1,235,500 for 1925, so that the dividend 
on the preference shares appears to be amply covered. 
Moreover, it is provided that 25 per cent. of the profits, 
after payment of preference dividend, is to be placed each 
year to reserve until a sum of not less than £ 1,000,000 is 
accumulated. In view of the rapidity with which the 
majority of recent new issues have been oversubscribed, 
there seems little reason to anticipate anything but 
success for the offer by Morris Motors. 

In conclusion it may be mentioned that the relations 
between Mr Morris and his employees have throughout 
been happy, and this fact must account in no small 
measure for the success achieved by the undertaking. 
While not wishing to deprive Mr Morris and his directors 
of any of the credit due for this satisfactory state of 
affairs, we may suggest that a similar story can be told 
of the relations between capital and labour in the motor 
industry in other countries, notably in the United States 
and France. The explanation probably lies in the fact 
that motor-car production is a young industry, able to 
start with a clean sheet, free from the innate prejudices 
of a chequered past. 
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THE HALF-YEAR ON THE STOCK EXCHANGE. 


sHE Stock Exchange entered on 1926 with some consider- 
able hopes of active times ahead. Expectations were, 
perhaps, principally centred upon an early revival of the 
boom in rubber shares, which had been the feature of the 
autumn, and among the disappointments of the half-year 
that has just closed prominent place must be given to the 
slump in the price of raw rubber, which, in spite of the 
publication of series of excellent dividends and reports of 
plantation companies, effectively prevented any revival of 
the share boom. Indeed, over the first three months 
general business in the House shrank to proportions which 
compared very unfavourably with the autumn, and then 
the shadow of the approaching Budget and the Labour 
crisis crept over the markets. Thus the 
generally speaking, has seen quiet times. 

Naturally, in the investment world, as well as in every 
other branch of the country’s economic life, the half-year 
will be mainly remembered for the ordeal of the great 
general strike and the coal stoppage. A feature of the 
critical days of early May was the firm front shown by 
the markets. On the first day of the general strike quota- 
tions were, as a precautionary measure, marked down a 
few points all round. But the precaution proved to have 
been almost unnecessary. No panic, and, indeed, no big 
selling movement, showed any signs of developing. After 
a day or two selling orders predominated, and though the 
volume of business was necessarily restricted, prices, 
generally, at the close of the general strike were well up 
to the levels that had been recorded before it was declared. 
The firmness of markets in the face of a threat of un- 
known proportions, and the calmness of investors, mainly 
deprived of news and information, was not the least 
remarkable feature of that notable period. This stout 
resistance was undoubtedly assisted by the fact that the 
crisis, when it arrived, found the markets in a very healthy 
©ondition, the quietude of the early months having sufficed 
to straighten out the speculative positions built up in the 
early winter. 

A brief epitome of the half-year is given in the following 
table compiled from the Bankers’ Magazine index number 
of the market value of 365 representative securities :— 


(December, 1921 = 100.) 


half-year, 


Fixed Variable 

Interest Dividend 
Stocks. Securities. Total. 
December, 1925.......... 1088 .... 1325 .... 116°5 
January, 1926.......... 1102 .... 1326 .... 1175 
February, 3, <.++cccsce 1108 .... 1316 .... 1176 
March, re --- 1096 .... 1292 .... 1160 
April, Se coke aa - 1101 .... 1287 .... 1162 
May, 5 eee renee 110-2 1311 .... 1170 
June, See Cte ease 110-2 1336 .... 1179 


It will be seen that the index number for variable-dividend 
securities closed the half-year higher than it began, while 
on balance fixed-interest stocks have exactly maintained 
their level. 

Although the story of the money market in the half- 
year was featureless in so far that no change in Bank 
rate was made during the period, monetary considerations, 
nevertheless, exerted important influences upon the course 
of the markets. Early in the year the New York Federal 
Reserve Bank’s rediscount rate was raised from 3} to 4 
per cent., and this event caused temporary fears of dearer 
money here. By the time these fears had subsided the 
shadow of the Budget and the coal crisis was beginning 
to creep over markets. Then came the general strike and 
the long coal stoppage, which, by slowing down produc- 
tion and industry, has diverted funds normally employed 
in financing manufacture and trade into high-class invest- 
ment channels. At the same time, hopes of a reduced 
Bank rate, fully justified by the Bank’s position, and in 
ali probability only postponed because of the coal crisis, 
operated in support of gilt-edged stocks in the last month 
or so of the half-year. These influences sufficed to counter- 
act other factors, such as the general pessimism engen- 
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dered by industrial troubles, and towards the end of the 
period the strong competition of new capital issues, and 
were largely responsible for the maintenance of gilt-edgeq 
values. 

Although it is perfectly logical that serious trade 
troubles mean a strong gilt-edged market, it is not so easy 
at first sight to explain why the index number for variable. 
dividend securities should have risen in the last two 
months, which must have gravely affected the year’s 
profits of hosts of companies in a wide variety of spheres, 
Actually in the month following resumption of work after 
the general strike—that is, from May 19th to June 18th— 
the market value of 38 representative commercial and 
industrial shares is shown by the Bankers’ Magazine to 
have advanced from £.461.2 millions to £.483.6 millions, 
or by 4.8 per cent. This may be taken as indicating a 
belief that the coal stoppage is not so ruinous in its effects 
as some are inclined to suppose, and that, when it is over, 
recovery may be rapid. 

The half-year’s price movements are illustrated in the 
following brief table, where for a number of prominent 
securities prices are shown for the beginning of the year, 
for the eve of the general strike, and for the end of the 
half-year :— 


Price | 





Price Price 
P ogg End of | End of 

sone, April, | June 

1926. “1526. | ‘1926 
DO RAR: chet dncweesensnads >see 1004 993 100; 
34% Conversion Loan ..........seeeeees 754 754 | 76 
Great Western ordinary stock .......... 88 87 | 86 
L.M.S. ordinary stock ....00.....+ee000. 76 734 | 72 
eek G Guan obese senses saneses | 133 1lj;s«d2 
German 7% ......0. Se | 1024 1024 | 104 
COMMUNE TIGR) 6 oo occ edhe ssc04 0005040 73; 6 615 
British American Tobacco (£1) .......... | 5 te 65x 
Bradford Dyers (£1)..........+++ ecccces 3 23 2i4 
Vickers (6s 8d) ...... Reanessss59% eke | 8/9 7/6 | 7/6 
SORES UTED 500550 0000s s0esesee ccss 1s ly; 13, 
Westminster Bank (£20, with £5 paid) .. 183 18; 184% 
Anglo-Dutch Plantations of Java (£1).... 34 233 23% 
COE (ee reer Sis 444 445 
Brazil Traction ($100) ............eee0-- 85 914 99 
Chartered (15s) .......... byeretoete ‘ans 14 ly> 143 


The traffic losses of British railways, compensated by 
substantial but by no means balancing savings in expendi- 
ture, make the maintenance of dividends dependent upon 
directors’ willingness to draw upon reserves, and the 
comparatively small drop in the quotations reflects belief 
in that willingness, and also in the ultimate safeguard for 
shareholders afforded by the standard revenue clauses of 
the Railways Act of 1921. On the whole, the foreign 
niarket has been firm, with a rising tendency at the close 
of the period, but the slump in the franc has had its effect 
on French bonds. The rubber share market, the scene 
of feverish excitement last autumn, has reflected the fall 
of 60 per cent. in the half-year in the price of the raw 
commodity, but the continuation of the restriction scheme 
has revived confidence that the price will not drop further, 
and steadiness has marked this section recently The oil 
share market has had its occasional periods of activity; 
tea shares have been dull, and nitrates have had a rather 
severe setback, because of growing fears of synthetic 
competition. In the mining sections, Rhodesians, towards 
the end of the year, received marked attention. Rand 
gold shares have been fairly good, but the midsummer 
dividends were somewhat disappointing. Among home 
industrials, iron and steel shares have, naturally, been 
under the heavy cloud of industrial troubles, but some of 
the leading favourites have been the centre of vigorous 
dealing. This is particularly the case with the tobacco 
group, and such prominent issues as Dunlop and Cour- 
taulds. The most conspicuous rise shown in the table 
above is recorded by Brazil Traction, which has benefited 
from Continental buying. 

Altogether, although the half-year has brought dis- 
appointments, and stock market business has been at 
times more restricted in volume, yet there is much reason 
for satisfaction and relief in the investment world. . The 
investor whose holdings are spread among fixed-interest 
stocks has suffered no depreciation of capital, while the 
discriminating investor in industrials can find little to 
complain of in the experience which has, befallen him in 
one of the most difficult periods in post-war history. 
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AN INDEX OF ELECTRICAL PRODUCTION. 





DuRiNG the last few years economic research has tended 
more and more towards examination of the basic factors 


which govern trade activity, but, hitherto, 


duced disappointingly few results. 


it has pro- 
The trade cycle is 


| almost as great a mystery as ever, and although we can 
follow, through a complexity of indicators, its main 
tendencies with some degree of accuracy, we have not yet 


got down to fundamentals. 


Whether it will ever become 


simplified to such a degree that the industrialist and the 


business man can accept it without question, 


and plan 


developments accordingly in his own trade, is, at the very 
doubtful. Even in the United States, the indus- 
trial executive of importance places beside its general 
index a particular index bearing on production in 
its own works, with subsidiary charts dealing with sales, 
manufacturing 


least, 
trade 


employment, 


costs, 


and 


wages, labour, turnover, 
freights. 


Those indices merely assist 


the 


American business man in gauging the response of his 
own organisation to general trade conditions; his own 
experience and his own judgment must function as belore 
on the evidence of data which cannot be charted. 


In this country the position is even worse: 
certain financial returns, such as bank advances 
ings, 
coal-mining, 


certain statistics dealing with production in 


iron and steel, 
sections of the textile industry, 


beyond 
and clear- 
the 
shipbuilding, and certain 


with foreign trade, em- 


ployment, tonnages entered and cleared at the ports, and 
transport on the railways, nothing of direct value for esti- 
mating the trend of economic and business activity exists. 


The basic industries, such as engineering, 


rally, manufacture, 


chemical 
construction, 


waggon 


and carriage 


textiles gene- 
metal-working, automobile 


building, paper 


manufacture, and printing remain still outside the range 
of investigation, and, even in the United States, little 
has been done to clear up the mystery. 

It is obvious, therefore, that an index of industrial 


production 


national economic policy, 
most 


The index of production, 
to be based on data which 


effectively as an 
away the causes of trade disputes, can ever be attempted. 


to elaborate 


is necessary before any real effort to mect and 
control the vagaries in the trade cycle, 


a 


which would serve our interests 


to be reliable, 


factors foreign to it—such as price fluctuations due 
variation in gold values, or weight changes due to scien- 
tific and technical progress (in an industry like engineer- 


ing, for example). 


industrial country, and smooth 


would require 
could not be influenced by 


to 


It should, above all, be simple, since 


mere complexity resultant from the immense accumula- 


tion of detail, 


or from the efforts of statisticians to re- 


move the last traces of seasonal or long-period fluctua- 
may destroy the value of the index to the indus- 


tions, 
trialist or business executive. 


The test of such an index 


would iie exactly in the recognition by the latter that it 


had a direct 
Statistical method. 
can ever be created, 


value for him “without dubiety 


regarding 
It is doubtful whether such an index 
since it must, in its very nature, 


depend on data of only relative and not absolute value, 

and the work of co-ordination and elimination might be 
sufficient to destroy those subtle differences which, in the 
aggregate, may determine whether progress or depres- 

sion is to result. 

The only index of manufacturing activity which would 

) be fairly representative and accurate enough to justify its 


adoption would be that of power consumption by industry 


—provided that one form of power alone was used, or that 
one form of power was responsible for a high percentage 


of the industrial output. 


or, alternatively, coal consumption, 


At one time steam consumption, 


would have sufficed 


for this purpose, but the advent of electricity has compli- 


cated matters. 


Industrial electrification has proceeded 


89 rapidly since 1913, largely owing to war exigencies 


and 


steel, 


engineering, 


and_ chemical 


manufacture 


and the trade boom of 1920, that electricity may now be 
regarded as the main motive force in many important 
industries, above all in iron and steel, engineering, coal- 


Y Mining, chemical manufacture, and shipbuilding. In iron 


an 






directly representative of activity in production, since 
those industries are over 60 per cent. electrified; coal- 
mining is less satisfactory, since electrification has only 
taken place to the extent of 45 per cent. to 50 per cent. 
in this country, while textile electrification is less, at about 
35 per cent. A combination of returns of the consumption 
of coal and electrical power by industry would come closest 
to the ideal, if allowance were made in the coal returns 
for consumption for electrical power generation. 


The importance of electricity as a factor in industrial 


activity has been recognised in the United States and 
Germany ; in both countries a monthly index of electrical 
pewer production is now issued and grouped with other 
indices of trade activity. It was believed that a similar 
index would have considerable value in Britain, even 
allowing for the fact that the electricity supply industry is 
still a growing industry, and that electrification of industry 
is not yet by any means complete. The index would show 
the fluctuations in activity in those firms that had adopted 
electricity as a motive force—t.e., in the most progressive 
firms, and for that reason alone would tend to be opti- 
mistic. On the other hand, it is still fairly true to state 
that a sevcre trade depression or a marked revival would 
affect all the productive units in an industry, whether 
electrified or not, and that the curve of electrical power 
consumption would be genuinely representative of an 
entire industry during important movements. 


The index, now published, was calculated from the 


returns of units generated by power stations belonging to 
supply undertakings in industrial areas outside of London. 
It was inpossible to obtain returns from private industrial 
power stations, but the choice of districts, as noted below, 
was made with a view to omitting those areas where a 
large number of industrial firms generate electricity for 
their own purposes—namely, South Wales, the Central 
Midlands, and Central Scotland. London was omitted 
from consideration, owing to the predominance of the 
lighting, commercial, and traction demand, and the small 
part played by industry in the total consumption of power 
in the area. It is only in East London, West Ham, 
Stepney, and Poplar that industry accounts for the greater 
part of the output of electricity, and those three under- 
tekings will be covered, probably, in an index referring 
t> them alone. The selection of the undertakings was 
ae by four considerations :— 


That they should be efficient and important enough 


to a affected only in a small degree by any reorganisa- 
tion carried out under the new legislation ; 


That over 70 per cent. of their total output of 


electricity should be devoted to industrial power consump- 
tion. 


3. That they should operate in well-defined industrial 


areas where one industry or group of industries pre- 
dominates ; 


4. That they should, in combination, represent over 70 
per cent. of the total output by public supply undertak- 
ings in their areas. 

All four considerations were met in framing the index. 
The undertakings submitting returns showed, in some 
cases, an industrial power demand of over 95 per cent. 
of their entire sales; in other cases, 60 per cent., but the 
general average stood above 70 per cent. The importance 
of such a factor is obvious; lighting, domestic and com- 
mercial supplies could not, even at their most violent 
periods of fluctuation, throw the index out of balance, and 
rob it of its value as a guide to industrial activity, while, 
in large industrial areas, the rapid progress achieved in 
aie lighting and domestic demand for electricity might 

xaggerate the upward trend of the index, but would not 
liane to veil entirely severe depression, or betray too soon 
an improvement consequent on better trade conditions. 

The areas chosen were the North-East Coast, Sheffield, 
Rotherham, and the West of Scotland as representative 
of the coal-mining, iron and steel, shipbuilding and heavy 
engineering industries ; the South-West Midlands, of the 
general engineering and automobile industries; South- 
East Lancashire with Blackburn and the West Riding 
of Yorkshire, of the cotton and woollen textile industries ; 
the Mersey, Severn, and Humber, of marine transport, 
docks, and general trading. The total of all the under- 

takings covering those areas and included in the index 


index based on the consumption of electricity would be } was sufficient, with certain chemical and jute areas of 
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supply, to give account for 79 per cent. of the total energy 
generated by all undertakings. In the coal-mining, iron 
and steel and shipbuilding districts the percentage was 
higher still at 83 per cent., and in general engineering 
districts at go per cent., but in the textile districts the 
work of discriminating between supply to coal mines and 
other industries precluded certain undertakings with a 
small textile load, and reduced the degree of representa- 
tion to 70 per cent. 

In any case, the index in its present form is based on 
sufficient data to be of value in indicating the trend of 
electrical power production in the principal industrial 
centres of Britain. It should be remembered that power 
supply in the areas included under certain industries may 
extend to other industries as well; Manchester is an im- 
portant engineering as well as textile centre, and the 
Lancashire Power Company supplies millions of units to 
collieries, but the industry predominant in Lancashire is 
the textile industry, and the area has been classified ac- 
cordingly. The most complete and most directly repre- 
sentative index is undoubtedly that of coal-mining, iron 
and steel, shipbuilding and engineering, for those four 
industries account for over go per cent. of the industrial 
output of their areas, but that of the textile, chemical and 
general engineering indices comes close to it. 

If we deal now with the actual construction of 
index, the main points to be noted are :— 

1. The output of electricity affords as satisfactory 
index as consumption since the ratio between output and 
consumption remains constant, consumption being about 
83 per cent. of production. 

2. Week-end operation means a reduction by one and 
one-third days in the length of the working w eek, as far 
as comparison of load curves for many undertakings 
on 

The lack of a series of normal years since 1914 has 
made correction for seasonal fluctuation impossible. The 
first normal trade year since the conclusion of the war 
was the year ending March 31, 1924, and the monthly 
average output, corrected for week-end operation, during 
that year has been taker as a base. It may be possible 
after a number of years to discover a moderately accu- 
rate formula for damping down seasonal fluctuations, but 
the index must remain, at present at least, untouched. 

4. The average daily output during each month, with 
a correction made for week-end operation, was taken as 
the material for the index. In this way artificial fluctu- 
ations caused by differences in the length of the months 
were avoided. The general index for the whole country 
was based on the aggregate of all the undertakings in- 
cluded under the different industries, with an additional 
return from a Scottish undertaking which could not be 
classified, and, as such, constituted an average with which 
the other indices might be compared. 

InpEx of Propuction of ELEcTRICITY.* 
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1924. 

January ............ | 21 | (139 123 11 119 104 
February .........- 123, | 134 122 123 116 110 
March .0......c000 121 | 134 115 122 117 106 
ee 107_— | 120 104 112 95 103 
ee (ewavovens 107 | 118 | 105 134 96 95 
BERD .cosse 104 | 113 98 136 100 91 
Dcinkrkaescasee 9 | 103 97 128 97 89 
ON eee 93 | 110 88 118 95 87 
September.......... 108 | 114 107 123 114 95 
ERERUREE .cccccecs.0+ 117 116 119 146 119 108 
November .......... 131 135 137 183 135 122 
Senne seeekens 127 128 122 153 134 117 
ae 129 | 1390 | 139 151 128 O| 119 
February .......... 135 | 140 139 145 132 | 122 
BND 5656660065000" 131 135 | 137 160 134 122 
EE Shbersenscses « 113 Ci 118 117 135 107_—| }05 
—asinaapaemen: 13 | (at 124 | 146 10 | (403 
PG ccdushastcsbeve lo2 |) = 105 llc | 134 106 | 91 
JOY. .cccccccessceee 102 | 105 | 118 136 108 | 92 
Ot OE 103 | = 109 104 142, «109 | 93 
September.......... 116 | 117 129 146 | 129 | 106 
October ....... peeee 12% «| 125 139 157 135 110 
November ........-- 145 | 143 159 180 151 138 
oes eseeee ce0e 142 140 151 178 | 156 134 
DAES . .0ssssssnes 139 138 | 162 184 155 | 135 
February .......... | 141 153 | 161 192 150 134 
PERE § ccccrcessses 135 136 155 161 139 131 
April 119 121 128 «| 153 127 114 





* Prepared by the economic and statistical department, the British Electrical and 
Ajlied Manufacturers’ Association. 
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Examination of the figures shows certain disadyan- 
tages which are inseparable from a growing industry— 
the tendency towards exaggeration of upward and down- 
ward movements, the steady upward trend through 
fluctuation which may or may not correspond to greater 
industrial activity. On the other hand, the relation of 
one group of industries to another in the progress of ine 
dustrial manufacture emerges clearly, while any well- 
pronounced change in industrial conditions—such as the 
recovery in trade Guring the latter half of 1924, the de- 
pressing influence exerted by the introduction of the gold 
standard in 1925, the marked recovery towards the end 
of 1925 and in the first two months of 1926, the coll: apse 
in Aprii due to the impending strike in the coal industry— 
is translated at once into the index. A trade boom would 
be betrayed by the index as soon as it had begun, while 
a depression would affect the figures with equal rapidity, 
The value of the separate indices lies, above all, in the 
indications they afferd of prosperity in particular indus- 
tries or groups of industries compared with other 
industries. 

In the first half of 1924 the coal-mining, iron and steel 
industries were most active, followed by chemicals and 
marine transport; engineering and textiles were seriously 
depressed. In the first half of 1925 chemicals were stil} 
active, but engineering had risen Jefinitely above the other 
industries, and remained there unul April, 1926. We can 
date the first signs of recovery in engineering from 
December, 1924. Textiles have been consistently most 
depressed of all, particularly so in the first eight months 
of 1925, but they improved towards the end of the year. 
Coal-mining, iron and steel and shipbuilding lost ground 
in April, 1925, and became more and more depressed as 
the year went on. The influence of production for stock 
in February, 1926, brought the curve temporarily above 
the general av erage. 

As far as it is possible to judge from the general index, 
1925 represented a period of great potential activity, 
which was translated into reality in the first three months 
and the iast three months of the vear. The period be- 
tween, even allowing for seasonal fluctuations, was dis- 
appointing, the only industry not afiected being chemi- 
cals. The ‘first two months of this vear promised greater 
activity, but the heavy decline of April has served to 
neutralise it to some extent. It is clear, however, that, 
granted stable conditions, the year 1926 would have 
represented an improvement on 1925, but the incidence of 
the coal lock-out and the general strike has made this 
now impossible. In the returns for May, which will be 
published in the next Monthly Supplement, the effect of 
those disturbances will be illustrated. 





-, LIPTONS’ POOR YEAR. 


Tue decline in the net profits of Liptons during the year 
ended March 31st last was so severe that the directors 
are unable to pay a dividend on the 9g per cent. prefer- 
ence share capital. This is the more disappointing as, 
although the previous accounts showed a_ substantial 
shrinkage in earnings, the company’s previous record had 
been a prosperous one, and it was hoped that the 1925 
setback was merely temporary. The summarised figures 
since 1902 are given below :— 





! 




















Year Ended | Gross | Expenses, Net Deprecia- | 7);.. 
March. Profits. &e. Profits. tion. Div. 
£ £ £ £ | % 
1902........264-, 228,202 | 39,441 188,761 19,063 | 8 
1908..........+-| 274,335 83,935 190,400 27,624 8 
BEER .cccccccsces| Guten 103,922 203,285 51,341 6 
1913............ 315,606 | 111,967 203,639 41,095 6 
1914......02.0+., 314,949 | 131,961 183,488 23,202 6 
WGIS....ccccrcee| 272,183 149,509 122,673 | *262,274 | nil 
1916..........+.., 295,089 | 125,645 169,444 45,104 | nil 
1917..........+. 442,776 | 140,189 502,587 44,057 7k 
BORD. $39464005 --| 544,322 126,222 418,100 44,055 | 124 
1919............, 579,678 | 130,902 448,776 47,411 | 12% 
1920.....ceccce.| 644,564 177,005 467,559 51,866 | 12% 
REL s60s600%% ..-! 433,230 158,061 275,169 57,103 | 12% 
1922............, 561,833 | 167,521 394,312 82,601 | 12% 
1923.....eee000., 547,342 | 140,374 406,968 69,912 | 124 
1924......+606+-, 502,758 | 129,809 372,949 80,704 | 10 
1925........+00-| 349,674 | 126006 223,668 80,955 | nil 
BOOS 60s ss00005% 295,551 124,827 | 170,724 83 880! nil 


, Including £220,889 drawn from “ premium on shares account.” 
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There was, it will be seen, a small saving in expenses, but 
it was not nearly sufficient to offset the contraction in 
profits. The latest report states that a subsidiary com- 
pany, called Lipton Properties, Limited, was formed on 
October 3, 1924, the main object being to acquire certain 
properties ‘‘ representing some of the company’s valuable 
trading positions, which the directors have found it neces- 
sary and advisable to purchase outright.’’ Since this 
formation a number of properties recently purchased by 
Liptons has been acquired by the new company, whose 
shares are held by Liptons. This operation is reflected in 
the balance-sheet, for, while the item of goodwill and 
properties has declined from £2,314,865 to £2,219,850, 
investments have gone up from £180,586 to £305,895. 
At the same time, investments have been divided up, and 
are now shown under the two headings, ‘‘ British and 
Colonial Government securities’’ and ‘‘ trading invest- 
ments and loans to and investments in subsidiary com- 
panies.”” The former of these two items stands at 
£134,951, and presumably represents securities held 
against the savings bank deposits of £133,160, although 
no substantiation of this assumption is available in the 
accounts. The balance of profit and loss carried forward 
a year ago was stated to be subject to corporation profits 
tax. The directors now report that the taxation liability 
can now be fairly accurately estimated at £23,500, and 
they have, therefore, transferred £25,000 from the 
reserve, thereby reducing that fund to £300,000. A small 
overdraft of £9,917 is shown in the present accounts. 
During the year Sir John Ferguson has been appointed 
deputy-chairman, and his wide knowledge and experience 
of financial matters should be valuable. The directors 
record that an exhaustive inquiry is being energetically in- 
stituted into the organisation and management of the 
whole of the company’s business, 
great improvement in 


‘“from which a 
results is to be expected, 
and shareholders may rely on every possible means 
being taken to bring the business back to a 
state of high efficiency.’’ Shareholders, however, 
will not be greatly consoled by this promised 
investigation. They were told last year that in view of the 
disappointing results for the previous 12 months steps 
had been taken to remedy the defects in the management, 
which it was expected would prove effective. On the con- 
trary, things have gone from bad to worse. Sir John 
Ferguson only occupied the position of deputy-chairman 
for qne month during the last financial year, and, there- 
fore, could not be expected to make any impression on the 
results. The state of things, the causes of the decline, are 
not disclosed in the report. When we compare the highly 
profitable results enjoyed by companies in a similar line 
of business—which are progressing every year—the case 
of Messrs Lipton becomes all the more unexplainable. 
When a great business of its kind shows a continuous 
drop year by year it means that there is something radi- 
cally wrong with the management and organisation. An 
inquiry instituted by the directors is not likely to be 
effective. They have had opportunities and failed. Sir 
John Ferguson cannot, by himself, revolutionise the 
management. Besides financial control, what is wanted 
is expert management. Sir Thomas Lipton, while he built 
up his great business, was a host of experts in himself, 
but the decline of the company in the past two years 
suggests the need for reorganisation. The fact alone 
that Sir Thomas is the largest shareholder, and_ there- 


fore the heaviest loser, does not help other share- 
holders who invested on the strength of his repu- 
tation and his firm’s record. It is not too late to 


retrieve the position in the fortunes of the company, but 
it will be necessary for the shareholders to take the matter 
in hand and see that the promised investigation is carried 
out by independent men and is of a thorough, searching 
character. 


Notes of the Week. 


Mr Thomas and the N.U.R.—The annual general meet- 
ing of the National Union of Railwaymen, which opened 
at Weymouth on Monday, fulfilled the forecast that 
storms were inevitable. Proceedings were opened by a 
presidential address from Mr Dobbie, the feature of which 
was a violent personal attack upon the Prime Minister. 
This was followed by an amazing incident. A member 
moved a resolution to exclude from the meeting any Press 
reporters who were not representatives of trade-union 
papers. Mr J. H. Thomas told the Conference that the 
motion would make them ridiculous, and that it was un- 
worthy of a representative Conference. It was, neverthe- 
less, carried, and, as a protest, the whole of the pressmen 
present, including the representative of the Daily Herald, 
left the meeting in a body. This was a bad start, which 
went far to stultify the Conference in the eyes of the 
public ; and it was thought to indicate an extreme temper 
that was likely to show itself in support of the motions 
brought forward by various branches for the dismissal of 
Mr Thomas from his office of secretary. At Tuesday’s 
proceedings Press reporters were absent, and only an 
epitomised account of them is available. It is clear, 
however, that Mr Thomas completely confounded his 
enemies, showed that their attack was instigated by Com- 
munists, and vindicated to the satisfaction of the meeting 
his action during and after the general strike. So once 
again, as often before, Mr Thomas has triumphed over 
the efforts of sections of the railwaymen to obtain his 
head on a charger. His victory is the greater this time 
because the attacks upon him had behind them all the 
force of the discontent over the terms of the recent settle- 
ment and the friction that has arisen over the question of 
reinstatement. On Wednesday the chief business was the 
passage of a resolution :—‘‘ That this Congress emphati- 
cally protests against the action of the railway companies 
in violating the recent strike settlement by victimising a 
large number of members of this union.’’ Strong words 
were spoken about the way in which the companies had 
carried out their agreements. Mr Thomas frankly 
acknowledged that the unions had acted wrongly towards 
the companies by coming out on strike without due notice, 
but urged that the leaders had ‘‘ done the big thing’’ by 
calling off the general strike, and that it was the more 
obligatory, therefore, on the companies compulsorily to 
carry out the subsequent agreements. ‘‘ When we meet 
the companies for further interpretations,’’ said Mr 
Thomas, ‘‘I hope the spirit of tolerance and justice will 
prevail.’’ The protest motion he called ‘‘a gesture and 
a warning ’’ to the companies. With the coal stoppage 
continuing and restricting the volume of railway traffic, 
difficult problems must arise over reinstatement, and, even 
with the best will in the world, the companies could hardly 
avoid friction. We hope, however, that they will meet 
Mr Thomas’s appeal with a determination to remove 
difficulties. If they do this, Mr Thomas’s wish to ‘‘ avoid 
industrial warfare,’’ coupled with the renewed prestige in 
the N.U.R. which this week’s proceedings have given 
him, should greatly improve the railway labour outlook. 
Yesterday the Conference refused the miners’ request 
that the railways should boycott imported coal. 





The Franc Crisis —The continued fall in the franc 
reflects the uneasiness which is felt both in France and 
abroad as to the fate of the latest and most thorough- 
going attempt to stop the rot in French finances. The 
report of the Committee of experts, summarised in another 
column, which has been well received in financial circles 
has inevitably run up against all kinds of political pre- 
dilections. It is, however, not so much _ the 
financial proposals of the experts, or of M. 
Caillaux, that have raised opposition as the de- 
claration in the report, which is supported by 
the Minister, that the debt settlements with England 
and America must be settled before stabilisation is pos- 
sible. The opinion of the Chamber is strongly against 
either ratifying the Berenger Agreement without a “ safe- 

| guarding ’’ clause, or incurring further foreign debt even 
‘for the sake of the blessed word ‘‘ stabilisation,’’ and it 
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will take the most astute Parliamentary management if 
the Ministry is to secure its vote of confidence. The fall 
of the france to the neighbourhood of 200 is, however, a 
portent the significance of which cannot be denied or 
obscured. As to the report itself, there is room for plenty 
ot discussion and criticism of particular points as, for 
example, its proposals in regard to increased customs 
duties, and a certain lack of courage in handling the return 
to the gold standard. Clearly this is a matter which in- 
volves certain risks, but if one waits until all conditions 
are propitious, the result may be to put off taking the 
plunge indefinitely. It would go a long way towards re- 
storing confidence if M. Caillaux would take the risk of 
laying down in advance a definite time-table of measures 
culminating in a return to gold at a specific date. Parlia- 
ment would take a great responsibility if it ventured to 
delay such a programme at any point, for it would adver- 
tise to the world that there would be new delays in putting 
an end to the present disorganisation. 


The Constitutional Question in Canada.— Since we wrote 

last week the political situation in Canada has_ unfortu- 
nately become more complicated and more embittered. 
The Liberals refused to accept the constitutionality of the 
pesition created by the Governor-General’s action. They 
moved that the new Conservative Ministers, even though 
they were not receiving emoluments, ought to have 
resigned their seats in Parliament upon taking office, and 
that they could not legally administer the Departments 
assigned to them by Order in Council. In the small hours 
of the morning, on the Friday of last week, this motion 
was carried by one vote (96 to 95)—the Progressive, Miss 
MacPhail, again returning to Ottawa to vote, and again 
deciding the issue. Thereupon the Governor-General was 
asked—for the second time within a week—for a dissolu- 
tion, and this time, of necessity, he granted to Mr 
Meighen what he had refused to Mr King. The general 
election is being fought on the constitutional issue, and 
on this the Progressives seem to be lining up on the side 
of the Liberals. A prominent Progressive, Mr Garland, 
has suggested that Mr King had no moral right to ask 
for a dissolution in order to escape defeat; but that, the 
request having been made, the Governor-General had no 
right to refuse it. Mr King and his followers are making 
the chief plank of their election platform a direct attack 
on the Governor-General for having acted unconstitu- 
tionally and in a manner calculated to undermine self- 
government in Canada and to depress the country towards 
its former status of a Crown Colony. In the Liberal 
Press, if not among responsible political leaders, this 
attack is being pressed in rather violent language. This 
is much to be deprecated—partly because it is personally 
unfair to Lord Byng, who was placed, by the evolution of 
Canadian politics, for which he had no responsibility, in 
an exceedingly difficult position, in which he could hardly 
fail to give offence to one or other party. It is also unfair, 
besides being impoiitic, to suggest that the question of 
the relation between the Dominion of Canada and the 
United Kingdom is involved in the issue. It seems to be 
perfectly well ascertained—as, indeed, was only to be 
expected—that Lord Byng acted entirely on his own 
responsibility, without consulting the Government at 
Westminster (a course which would have been improper, 
and which probably never occurred to him). Meanwhile, 
the constitutional question of the precedents on which a 
Governor-General of a Dominion ought to act is being 
keenly discussed—not only in Canada, but in other 
Dominions : for example, South Africa. The general view 
in South Africa seems to be that Crown Colony or State 
or Provincial precedents are irrelevant, and that the real 
question at issue is the nature of the Crown’s Prerogative 
in the: United Kingdom at the present day. 


Guardians and Necessitous Areas.—The complete tangle 
into which the guardians of the West Ham Union have 
involved themselves over their distribution of poor law 
relief has led the Government to introduce a measure 
entitled the Boards of Guardians (Default) Bill, which, 
in face of strenuous opposition from the Labour Party, 
passed its second reading in the House of Commons 
on Monday. It is avowedly an ad hoc measure, designed 
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to deal with the peculiar case of West Ham, but it places 
in the hands of the Minister of Health a weapon which 
may be used, should similar circumstances arise else- 
where. No one can dispute that the Government had to 
take some strong step over West Ham. The guardians 
had completely ‘‘ outrun the constable ’’; they had spent 
500,000 more than they received from the rates; they 
paid a high scale of relief, which they refused to modify ; 
they aliowed, as Mr Neville Chamberlain proved to the 
House of Commons in opening Monday’s debate, a grave 
degree of corruption and waste to grow up in the admini 
stration of relief. Under such circumstances the Govern- 
ment were obliged to take action. The form which their 
action takes in this Bill is briefly this. The Bill confers 
on the Minister of Health the power to remove guardians 
who are not performing their functions properly, and 
himself to appoint such persons as he may think fit to 
take their places. This proposal produced from the 
Labour Party an amendment refusing to proceed with 
the second reading on the ground that the Bill ** destroys 
a fundamental principle of the constitution that local 
government shall be vested in the elected representatives 
of the people,’’ and that it ‘‘ enables nominees of the 
Minister to disburse public moneys without any control 
by ratepayers who provide such moneys.’’ Mr Chamber- 
lain defended his policy on the ground that a new election 
of guardians in the West Ham Union would be useless. 
Once more we should merely have recipients of relief 
voting into office those candidates who promised _ the 
highest scales. That is probably true; but there are 
grave objections to the course taken by the Bill. It is 
wrong in principle that nominees of a Minister shoul: 
distribute public funds without any responsibility either 
to those who provide the funds or to Parliament. There 
is one practical alternative course open to the Govern- 
ment, and that is in the relief of the burden on necessi- 
tous areas by spreading the cost of distress relief over 
large areas, which include prosperous districts. Whether 
or not this course shouid be developed to the point of 
making relief of distress entirely a national burden, it is a 
line of action which is far preferable on every ground to 
that followed by the Bill introduced this week. 





Cost of the General Strike —A Supplementary Estimate 
has been presented to the House of Commons this week 
to cover the expenditure incurred in connection with the 
general strike and for the purchase and import of coal 
rendered necessary by the coal stoppage. The charges in 
connection with the general strike total £433,000, and 
are made up as follows :— 


£ 

Civil Commissioner, Organisation, & Miscellaneous Services 78,000 
Food Organisations (England and Wales) (net) ............ 9,000 
Transport Organisations (England and Wales) ...........6. 10,000 
Sn I IIBOIID a os 4.0 v's 46:6 40 05s 600600 00 0080010608 +. 35,000 
* cation Gamethe ’ (mek)... ..ccccscccccccccces eNeaK Seas 16,000 
Civil Constabulary Reserve ....... eee Caseesiessens ‘SORnD 
Grants in respect of Police Expenditure ........ BO aseewiers 100,000 

433,000 


When one recalls the rash surmises current at the time 
of the general strike, these figures seem remarkably 
small, and the public will be pleasantly surprised to find 
that the enormous output of official activity was so cheap. 
The net expenditure on the British Gazette, at £16,000, 
is far less than was commonly expected at the time. 
This item provided an interesting debate in the House of 
Commons on Wednesday, when Mr Churchill, in answer 
to attacks on his not impartial conduct of the Gazette, 
impenitently disavowed the intention of aiming at strict 
impartiality. ‘* I decline utterly,’’ he said, ‘‘ to be im- 
partial as between the fire brigade and the fire,’’ and 
concluded by saying that if a similar emergency arose 
again he would pursue the same course. The 
White Paper also includes a vote of £3,000,000 for 
the purchase and importation of coal. Coal imported by 
the Government, it is explained, will be sold at a price 
estimated to cover the total cost, and receipts will be 
used to make further purchases. The £3,000,000 is to 
be used to finance original purchases until receipts begin 
to come in, and to cover any loss which may be incurred 





* White Paper 99. Price 2d. 
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on the liquidation of stocks not resold when the stoppage 


comes to an end. This vote produced the inevitable 
opposition of Labour, who accused the Government of 
buying German coal in order to starve British miners into 
submission. But, obviously, any Government of any 
party colour would be bound to take what steps it could to 
avert a coal famine. 


Parliamentary Review of Expenditure.—A_ corres- 
pondent writes:—Last year, for the first time since 
the end of the war, British expenditure increased. 
This year there is further increase, and it is plain 
that the broad effects of the coal stoppage must be 


seriously to aggravate the financial problem. These facts 
have revived the criticism of the effectiveness of the 
Parliamentary review of expenditure. In theory Parlia- 
ment discusses the general issue on the Budget statement, 
and on the second and third reading of the Finance Bill; 
the Committee stages are devoted to specific amendment 
and new clauses. Of late the general discussions have not 
been productive in concrete suggestion for economy, and 
it is now recognised that the floor of the House is not the 
place for the precise and fearless analysis which the situa- 
tion demands. In theory, also, the 20 days in Supply 
should be devoted to such a review. But of late each 
Supply day has been chosen mainly because of some 
Departmental controversy or grievance ; very little, if any, 
reference has been made to the actual expenditure in- 
volved. This experience has revived the proposal that the 
Fstimates Committee should be made much more powerful 
than it now is. It is clear, however, that Parliament will 
not agree to the appointment of an officer for the Esti- 
mates Committee similar to the relationship of the Comp- 
troller and Auditor-General to the Public Accounts Com- 
mittee; and until such an appointment is made, and the 
Estimates Committee obtains the power in its sphere 
which the Public Accounts Committee now possesses in 
post-mortem review of the accounts, effective effort will 
not be found in that quarter. Parliament is apparently 
not prepared to contemplate an Estimates Committee 
running alongside the Minister, the Department affected, 
and the House of Commons—at all events, as an effective 
reality. Hope lies, therefore, with the Public Accounts 
Committee. This year, in its review of more than £800 
millions of expenditure, its hands have been greatly 
strengthened by last session’s decision to look to large 
policy as well as to the actual accounts. That decision 
has made it possible for the Committee, in dealing with 
the Appropriation Accounts, 1924-25, to discuss what is 
being done now—a step of importance which is plainly 
in the public interest. But however hard the Public 
Accounts Committee may work, the fact remains that the 
review is post mortem; and the taxpayers deserve some- 
thing better than that. Hence the suggestion that a 
permanent Commission within Parliament should be 
appointed, carefully chosen from the House, the Public 
Accounts Committee, and the Estimates Committee, of 
limited numbers, pledged to make this the first charge on 
their Parliamentary effort, provided with such Depart- 
mental assistance as is required, with access to the Chan- 
cellor of the Exchequer and other Ministers with concrete 
proposals as they emerge, and with power to try to relate 
financial steps to the needs of revival in industry and 
commerce. Nothing on the strict French model is sug- 
gested, and it is not proposed to delegate duties which 
belong to Parliament as a whole. The aim is, rather, to 
obtain within Parliament the services of a group of men 
to do what is not being done now—get down to the 
systematic analysis of the detail for the purpose of 
eliminating blocks of expenditure for which the present 
surface analysis and criticism indicate that there is no real 
Justification. 








Crop Prospects.—The monthly report of the Ministry of 
Agriculture and Fisheries states that all corn crops im- 
proved during June, but more sun is needed to strengthen 
the straw, which is generally of a good length. Wheat 
Is generally strong and healthy, but there are some thin 
Crops of a poor colour on wet low-lying land. Over the 

_ Whole of the country there is promise of a full average 
yield. Barley is generally satisfactory and on present 
appearances the yield per acre is expected to be up to 
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average. In nearly all districts winter oats are usually 
more promising than spring sown, the latter being often 
backward, although usually healthy. Present anticipa- 
tions are that yields will be over average in most 
divisions, the northern and north-eastern divisions and 
North Wales being the most promising. Except in the 
northern and north-western counties and Wales, where 
early varieties were damaged by frosts during May, the 
yields of new potatoes are generally about average. 
Main crops, although not so forward as usual, are 
generally strong plants. On present appearances fully 
average crops may be expected. Mangolds improved 
during the month, but require more sun. Turnips and 
swedes are generally satisfactory, but in some districts 
the young plants were damaged by fly, and re-sowing 
was necessary. Where weather condi.1ons have made it 
possible to keep the land clean and to single the plants 
early, sugar beet is a promising crop. In the south- 
eastern district hops made good growth after the warm 
weather arrived, but are still somewhat backward. The 
crop is generally healthy, but in some cases the bine is 
rather slack. Haymaking started somewhat later than 
usual this year, and only became general about the last 
week of the month. A good proportion of the seeds hay 
had been carted by the end of June, and had been secured 
in good condition. The average yield per acre of seeds 
hay over the whole country is forecast at 29 cwts, or 
nearly } cwt above average. Meadow hay is estimated 
to be rather under the average of the last ten years, with 
a prospective yield of 203 cwts per acre. The best hay 
prospects are in the eastern half of the country. The 
supply of labour has been sufficient for requirements in 
most parts of the country, and in some districts, owing 
to the industrial conditions, more men have been offering 
themselves for casual work than farmers have required. 





New Capital in America.—Through the courtesy of 
of Messrs Dillon, Read, and Co., Chicago, who have 
cabled preliminary figures for the past half-year, we are 
able to give the following comparative table of new 
capital raised in the United States in the first six months 
of each of the past three years :— 

(000’s omitted.) 
1924. 


92 1925. 1926. 

Companies .......... 1,709,801 .. 2,129,827 .. 2,226,131 
Foreign Government.. 190,940 184,631 .. 191,099 
Farm loan .......... 125,500 102,597 .. 99,500 
Municipal .......... 800,435 727,924 .. 523,262 
Canadian .........6. ‘ 22,318 .. 38,658 .. 68,615 
U.S. Possessions...... 5,835 .. 4,050 .. 3,540 

2,858,829 .. 3,187,687 .. 3,112,147 


The maintenance of huge figures for new financing by 
companies reflects the continued economic activity in the 
United States. 


American Cotton Crop.— Our Manchester correspondent 
writes :—The Crop Reporting Board of the United States 
Department of Agriculture has published its first statistics 
on the cotton crop for 1926-27. The condition of the 
growth on June 25th has been given as 75.4 per cent., 
as compared with 75.9 per cent. a year ago. This report 
was rather below expectations. On the other hand, the 
big estimate of the area under cultivation has been a sur- 
prise, the total being given as 48,898,000 acres, against 
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It should be men- 


46,348,000 acres same time last year. 
tioned that the acreage for the current season was revised 
a little time ago to 48,090,000 acres, the amount picked 


being given as 46,053,000 acres. The yield per acre is 
estimated at 158.5 lbs, as compared with 147.7 lbs last 
year. The final out-turn of the growth will depend upon 
whether the various influences affecting the crop during 
the remainder of the season are more or less favourable 
than usual. If developments are as unfavourable to the 
crop as during 1921, 1922, and 1923, a total production 
of about 13,726,000 bales might be expected. On the 
other hand, if later developments are as favourable to the 
crop as during 1924 and 1925, a total production of about 
16,294,000 bales might be expected. If an average of 
the figures announced is taken, a crop of 15,635,000 bales 
is indicated. It may be mentioned that the output for the 
current season of 1925-26 has been estimated at rather 
more than 16,000,000 bales. The figures published at the 
end of last week did not have any vital effect upon prices, 
as the official reports were very largely in line with private 
advices. | Whatever may be the future price level for 
cotton, there seems to be every probability of extensive 
supplies of American descriptions during the next twelve 
months. The carry-over at the end of next July will 
probably be more than 6,000,000 bales, and with a yield 
for next season of, say, 15,000,000 bales, the total sup- 
plies will be about 21,000,000 bales. It is rather difficult 
to anticipate in any way what the consumption is likely 
to be, but it is probable that the requirements of users 
will not be more than 14,000,000 bales. Prices for 
American cotton are now lower than for about five years 
back, but owing to the prospective big supplies many 
people in trade circles hold bearish views as to future 
values. It should be pointed out, however, that futures 
in the New York market for next crop months are being 
sold at round 16 cents, and such a price level is not above 
the cost of production in many parts of the American belt. 





Bank Dividends.—The interim dividends announced by 
the joint-stock banks and the discount companies for the 
past half-year do not show any important changes, as 
may be seen from the table below :— 





Per Cent. per Annum. 


1919/1920 1921/1922,1923 1924\1925)1926 








Bank of Liverpool and Martin’s 16 | 16 | 16 | 16 | 16 16/16 16 
Barclays Bank “ B”’ shares.... 20 | 14 | 14 | 14) 14 14 | 14) 14 
Lancashire and Yorkshire ..... 16 | 16 | 19 19(t)| 20 20 | 20 | 24 
Lloyds ........ emtienes esse. 184] 163] 163) 163) 163) 163) 162| .. 
Midland Bank .......... -.-- 18] 18/18/18 18/18 18 | 18 
Westminster Bank ........ -- 20 | 20 | 20 | 20 | 20 | 20 | 20 | 20 
Manchester and County ...... 15 | 15 | 15 | 15 | 163) 16} 16}| 16} 
NE DER a ccsececscosess 173! 184) 184) 184) 184, 184) 184) .. 
National Provincial Bank ..... 16 | 16 | 16 | 16 16 | 16 | 16 | 18 
Williams, Deacon’s “A’’...... 124 123) 123, 124 133| 139) 133) 133 
Alexanders Discount.......... 13} 14/15/15) 15 15 | 15 | 15 
National Discount ‘‘A’’...... 12+) 12+) 12+| 12+ 10 | 10 | 10 | 10 
EE TP ckitwndismnneeinne Les -. |... | 18/18 18 | 18 
Union Discount.............. 14} 14/14/15! 15 | 15 | 15 | 15 








+ On old capital. 
(t) Also a special cash bonus of 10s per share, free of tax. 


The National Provincial pays at the rate of 18 per cent. 
per annum, as against 16 per cent. at this time last year. 
This, however, merely brings the distribution into line 
with that paid for the year 1925, which was raised to 
18 per cent. Conditions during the past half-year have, 
on the whole, been favourable for the bankers. With 
Bank rate unchanged at 5 per cent., and a margin of over 
I per cent. between the average short loan rate and 
deposit rate, profits should have been well maintained. 
The volume of advances, according to the monthly figures, 
remains high, but whether the industrial depression will 
tend to a reduction in this direction remains to be seen. 





Shipping Freight Index Number.— During the month of 
June there were, once more, no quotations available for 
outward shipments of coal from the United Kingdom. 
Accordingly, in the following table, which summarises the 
movement of the various groups in our Index Number of 
** Tramp ”’ Shipping Freights, the June figures are again 





duplicated. The figures given first in black type show the 
results obtained by interpolating the April figures for each 
of the coal routes included in the Index; the figures in 
italics record the results on the basis of the available 
freight quotations—t.e., without coal. In both cases a 
rise in the total Index figure is indicated. Taking the 
homeward routes alone (the italic figures), the percentage 
increase over the corresponding figure for last month 
amounts to 8.56 per cent. When the April coal figures 
are incorporated, the Index Number, 108.04, represents 
a rise of 5.32 per cent. over the similarly calculated Index 
tor May :— 














a » . | a | 

$f § g a 8 °O = | «= 

& | = 4.2 = | 5 a gs 
ps «=| BS BE EE] S Agel 2 | 2 

Sr izx8 @H|" ee 3 | & 

(lt tn 3 il 
Basis 


(Average, 1898-1913). 100 | 100 100 |100 100 100 (100 

Average, 1913......) 110-03) 113-09 123-37) 106-29, 117-38) 127-89) 116:34 
February, 1920......| 814-31) 529:89 757-52) 744-81) 587-02 712:16) 690-95 
December _,, ...~..| 268°90; 277°17 244-10) 256-72) 286-72) 347-18) 280:14 
December, 1921......| 160-06) 164-07 163-72) 144-43 141-25 166+47) 156:67 











December,1922...... | 137-09} 135-15 129-19 122-61) 136-08) 159-34) 136:57 
December,1923......! 134-04 13272 120-09} 124-35) 125-07) 144-21) 130-08 
December,1924...... | 117-44) 129-18 119-45] 119-76, 129-29) 161-13) 129-38 
December,1925...... / 116-98) 121-57, 117-03} 110-05, 110-10) 154-90! 121-77 
January, 1926...... 115-92 11412 116-10) 119-58 102-78) 135°53 117-00 
February, ,, esses. 11652) 97°85 114-86 118-52, 95:05) 119-29 110-35 
March, a ctiel 11588, 93:37 116-94) 114-57, 87-92! 96-14 104-14 
April, se dita 112-40} 95-00 116:57| 10916, 83-90, 97-03 102:34 
as 111°41| 102°60, 115°76 107-90, 78:12) 99°70 10258 
wany. 4 seener 11412) 102°60 110°04, 72°65\ 78:12| 99:70 96:20 

110:81| 105-04 121-06 120-43) 98:33} 92:58 108-04 
June, dihtiabinia 112-32! 105°04\ 12962. 97°70) 98-33 


92°58 104-43 


The month’s changes in the Index of each group and 
sub-group (coal freights excluded) are shown in the follow- 
ing table, the figure 100 representing in each case the 
average rate during the basic period 1898-1913 : 

















cae —- or | Index 7 
No. Points. No. Points, 
Home trade.............+- 8. America—outwards .| .. a 
Bay—outwards .......... os ‘ * homewards..| 12062 + 10°58 
» homewards........ 12419 — 162 | India—outwards ........ | ‘ 2 
Mediterranean--outwards .. |... eo homewards ...... | 97°70) + 25°05 
a homewards! 100°45/- 197 | Far East, &c............. 98°33 + 20°21 
North America .......... 105°04'+ 2°44 | Australia .. -..........5. ! 92°58 |— 7:12 


Conditions in the open chartering market during the past 
month were dominated by the unprecedented volume of 
tonnage taken up for the carriage of coal from the United 
States to the United Kingdom. For this business, which 
is, of course, not included in our Index Number, rates of 
freight rose steadily throughout the month, and ultimately 
reached the high figure of 18s to 19s aton. This develop- 
ment had the effect of attracting considerable quantities 
of tonnage from other quarters, and though homeward 
business from other overseas markets could not be 
described as better than quietly steady, quotations rose 
sharply, as will be seen from the foregoing table, in several 
directions. Trade in European waters was very slack, 
but there was evidence of a slight revival of inquiry for 
tonnage from India and the East. Grain from North and 
South America moved in moderate volume, but Australia 
called for little tonnage. 

The relation of the Index to the average for 1913 may 
be seen from the following table, the italic figures for May 
and June being those obtained without coal freights :— 


(1913 = 100.) 

Month. 1923. 1924. 1925. 1926. 
January ......... eosee 11405 4. 11711 4. 114-49 .. 10057 
February s..-.sssse02 11273 2. 12378 2. 11596 2. 9485 
March "......sccsssc. 11523 2. 12209 2. 10663 2. 8951 
 iisenlenckaneeninay 11545 2. 11722: love <2 8797 
intimin: Mew Me. CN « Be 


June seeeeseeeeseeees 10682 ., 10862 4. 9174 .. {200% 
July e@eeeeeeeeeeeee ee 103-39 ee 103°75 ee 94-90 ee ee 
August e@eeeeveeeeoeeeee 100-16 ee 104-43 ee 95:87 ee 
September ..........-. 10304 .. 11050 .. 9819 .. -- 
October @eeeeeeeeeerses 107-86 ee 115°55 ee 99-49 ee ee 
November eeoeeseeeeeee 111-21 ee 112-76 ee 102-23 ee ee 
December .....eeee0-- 1181 .. 1121 .. 10467 .. 
Mean for year ....-..- 10669 .. 11344 .. 102-22 .. 


The figure for last month, excluding coal freights, is not 
very much below that of June a year ago, which dipped to 


91.74. 
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Stock Brokers’ Commission. — The Stock Exchange 
Committee have had in front of them during the past few 
weeks certain matters that relate to Stock Exchange 
brokerage, and more particularly to agents who claim that 
they are entitled to a return of commission on business 
which they, the agents, introduce to brokers. The Stock 
Exchange rules surrounding this matter of commission, 
writes a Stock Exchange correspondent, are still insuffi- 
ciently well known for the public to understand the posi- 
tion as it prevails to-day. Clients are aware that when 
they deal, either as buyer or seller, through a bank the 
bank receives half the gross commission which the broker 
charges. The broker gets 50 per cent., pays all the 
eypenses in connection with the carrying-out of the busi- 
ness and the bank receives the other half of the gross 
amount. Some solicitors take similar terms, but others 
refuse to do so on the ground that acceptance of com- 
mission is too risky a proceeding to make it worth their 
while to accept it from Stock Exchange brokers. The 
client may expect, and generally does, that his broker will 
return him half commission upon any order that is exe- 
cuted and which involves more than £2,500 in cash. Up 
to £2,500 the proper commission is to be charged. 
Beyond that the broker is permitted, at his own discre- 
tion, to charge a less commission than that laid down in 
the scale. In addition to banks, solicitors, the Public 
lrustee, and other such agents, there is a considerable 
body of men who claim to do an agency business on behalf 
of clients and with members of the Stock Exchange, 
claiming from the latter half-commission on all the orders 
that go through their hands. It is with this latter class 
that trouble is continually arising. The definition of agent 
is a little difficult to make. In some cases where a good 
deal of Stock Exchange business is transacted on behalf 
of a company, its directors, and others closely connected 
with it, a small syndicate may be formed for the express 
purpose of receiving half the broker's commission on all 
the business that is done for this particular group. The 
Stock Exchange rules make a feeble effort to preserve 
the broker’s rights, and, as in the cases where more than 
£2,500 is involved and the commission concession is 
allowed, the broker is forbidden to return conimission to 
anybody in connection with such orders, nor is he allowed 
to make any concession on the agent’s personal business. 
In theory, the broker must retain, as a minimum, 50 per 
cent. of the scale laid down in the rules. The agent knows 
the latter as well as, if not better than, the broker. He 
also knows the keen competition which exists for Stock 
Exchange business, and he takes full advantage of this 
knowledge. Should one broker refuse to break the rules 
in the way which the agent suggests, he will be told that 
plenty of other brokers will do the business ; and instances 
are quoted every day in the House of the way in which 
rules are broken under the stress of this competition. The 
remedy lies to some extent in the hands of the Committee, 
who could tighten up, if they desired, the outlets through 
Which brokerage is permitted to filter into the hands of 
outsiders. A still more effective remedy lies, however, in 
the hands of Stock Exchange members themselves. _ If 
every broker in the House would abide loyally by the rules 
that are laid down for the benefit of all the brokers in the 

Ouse, a great step would be gained in the direction of 
restoring to the brokers those rights which at present are 
at the mercy of anyone who likes to evade them. 


_— 


The Position in Hongkong.—Within a week, writes our 
Hongkong correspondent, under date June 5th, the Colony 
has lost two of its foremost citizens by the deaths of 
Mr P. H. Holyoak and Sir Paul Chater. Both had served 
with distinction on the Executive and Legislative Councils 
for long periods, and both were men who had devoted 
much time and great ability to the furtherance of the 
Commercial interests of Hongkong. The confusion of 
Chinese politics becomes more profound as month suc- 
ceeds month. In Pekin there is a Cabinet on paper, but 
only one Minister is functioning, and the Central Govern- 
ment has lost what little substance it ever had. The 
Provinces in the neighbourhood of Shanghai are certainly 
under the control of an enlightened militarist, but already 
there are signs that Marshal Sun Chuan Fang cannot 
resist the temptation, which besets every Chinese leader, 
of enlarging his spheré of influence. As for the South, 
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there is nothing but chaos. General Chan Kai Shek’s 
coup, by which Russian influence was extirpated, augured 
well, but, unfortunately, the effect was short-lived. 
Chinese politicians of Bolshevist sympathies returned to 
renew their activities, and although at the recent annual 
Conference of the Kuomingtang Communism was offi- 
cially banned, further developments in the situation have 
nullified the resolution passed by the Moderate majority. 
Last week General Chang arrested his Chief of Police, 
and this action was followed by the hasty departure of 
several prominent members of the Canton Executive who 
were regarded as Moderates. Among the number was 
Dr C. C. Wu, who announced that he was leaving Canton 
in order to open up negotiations with the Hongkong 
Government. It turns out that his departure was in the 
nature of a sudden flight for safety, and he has sought an 
asylum in the foreign settlement of Shanghai. He and 
his colleagues left so hurriedly that the Canton Executive 
was unable to secure a quorum, and General Chang has 
had to promote to high office subordinates who, like 
himself, are not Cantonese. The Soviet agent, Mr 
Borodin, remains in Canton, and has recently been joined 
by a Russian General, who was Dr Sun Yat Sen’s prin- 
cipal military adviser. It would seem, therefore, that 
whatever moderating influences were at work in Canton 
have been frustrated, and the ground cleared for a further 
effort to establish a Soviet. Against this, however, must 
be set the evidence of a bankrupt Treasury and the cessa- 
tion of the flow of money and stores from Russia. More- 
over, the people of Canton are beginning to show signs 
of restiveness, and the demand for the abolition of the 
boycott is becoming more insistent. Uneconomic trading 
is telling its tale, and it is beginning to dawn on the 
consumers that they, and not the foreigner, are contri- 
buting to the funds of the Strike Committee. Despite the 
sudden change in the outlook, the Chinese here are still 
of opinion that the boycott will come to an end in the 
near future. While many markets remain stagnant piece 
goods dealers have been extremely active, and, thanks to 
the lower level of Manchester prices, a fair quantity of 
business has been brought to book during the past few 
weeks. There has been no buying on a normal scale for 
fully two years, and with stocks both here and in the 
interior at a low ebb it is felt that when trade is re- 
established there will be a brisk demand. Orders being 
placed now are for shipment towards the end of the year, 
and there is every hope that by that time the usual trade 
channels will have been reopened. Nevertheless, buying 
is On a cautious basis, and dealers are not confident 
enough to cancel their recent instructions for the elimina- 
tion of chop-tickets. Manchester goods are wanted, but 
they must hide their identity, as any trace of their British 
crigin may render them useless for shipment to the 
interior. 


Home Railway Prior Charge Stocks.—It is not to be 
supposed that absence of fluctuation in the prices of Home 
Railway stocks implies indifference on the part of the 
public at a time when labour troubles are so very present 
in the branch of trade that particularly affects the Home 
Railway companies. Proprietors of Home Railway stocks 
are watching, with an interest that tends to deepen into 
anxiety, the developments which take place day by day in 
connection with the coal stoppage, for Stock Exchange 
brokers are informing their clients that upon the outcome 
of the present situation is likely to depend to no small 
extent the decision of the directors with regard to the 
interim dividend payments that should be made next 
month. Announcements will come within the course of 
the next two or three weeks, and, if the coal stoppage 
has not been cleared up by the time that the boards meet 
to discuss interim dividends, the impression is strong that 
the dividend policy of all the railway companies will lie in 
a conservative direction. On the other hand, if the coal 
position is clearer, and the possibilities point to an early 
resumption of work, anticipation in the Stock Exchange 
looks for the directors to treat the dividend matter with 
as wide a liberality as they deem discreet, paying due 
regard to the fact that Home Railway stocks are held by 
so wide a circle of investors who are dependent, either 
completely or in part, for their income upon the dividends 
which they draw from Home Railway stocks. It is not 
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only in regard to the ordinary stocks that anxiety is 
raising its head. The London and North-Eastern Rail- 
way may find it difficult to meet out of revenue the divi- 
dend on its 4 per cent. second preference stock, the price 
of which, about 57, is sufficient indication of the uncer- 
tainty felt as to the outlook for this security. The com- 
pany’s 4 per cent. first preference has come down quite 
lately from 70 to the present price of 673, at which the 
yield is 6 per cent. on the money, a return which looks 
high from a trustee security in one of the big Home Rail- 
way companies. The second preference is also a Trust 
stock, and the yield at the present level is 7 per cent. on 
the money. Home Railway prior-charge stocks are 
sustained in price by the steadiness of gilt-edged securi- 
ties as a whole, and by the willingness of investors to 
absorb sound securities which are available. It may be 
of use to set out a choice of the stocks on offer in this 
section, for not in every case is supply to be obtained :-— 





Int. | Price Yield. | Int. Paid. 
Debenture — Es d 
Great Western .........--. 44| 87) 419 315 Jan.-July 
DOscccsecccscccccccccces 5 | 103 419 6 Do 
London and North-Eastern 3 59xd 5 1 9 1 Jan.-July 
Beedcdcecccessscecscess 4 | 783xd 5 1 6 Do 
London Midland & Scottish. 4 | 804xd 419 3 Do 
Southern...... peessebes-> 4 | 8l}#xd 418 350 June-Dec. 
Central London............ 4; 81 5 0 615 Jan.-July 
Metropolitan .............. 34 | 71h 5 0 0 Do 
Guaranteed— 
Great Western Con. ........ 5 | 1003 5 1 3) Feb.-Aug. 
London Midland & Scottish... 4 | 80 5 1 6 Do 
L. and N.-Eastern II....... 4 74 5 9 6 Feb.-Aug. 
Preference — | 
Great Western ............ 5 | 97 5 5 6 Feb.-Aug. 
London Midland & Scottish.. 4 754 5 8 6 Do 
Do 1923 ..... peesesccess 4 734 511 0 Do 
Southern .....0..ccesec00.- 5 97} 5 4 6 Do 
Metropolitan .............. 5 93 5 9 6 Do 


Of the Tube Railway stocks which are guaranteed by 
H.M. Government, about £5,000 City and South London 
44 per cent. second debenture is on offer, at the time of 
writing at 93 ex dividend, the yield being £4 17s per 
cent. on the money. With the exception of London and 
North-Eastern second guaranteed, the prices of debenture 
and guaranteed stocks in this list are affected but little by 
labour or coal considerations. The securities fall into the 
lists of money stocks, and are therefore influenced mainly 
bv the factors that control movements in gilt-edged issues. 
The preference stocks, third in the sections above, pay a 
certain respect to the prospects which surround the 
dividends on the companies’ ordinary capital. 


Distillers Prosperity.—The policy of extension and 
development which is being pursued by the Distillers’ 
Company, Limited, has so far proved decidedly beneficial 
to the undertaking. The present accounts cover the 12 
months to May 15th last, so that it is now possible to see 
exactly what effect the acquisition of the Buchanan- 
Dewar-Walker interests has had upon operations for a 
full year. From the table below it will be seen that gross 
profits have risen by nearly a million to £2,367,300, 
which compares with £906,700 two years ago :— 

YEAR ENDED May 15th. 




















1914. | 1921. | 1922. | 1923. | 1924. | 1925. | 1926. 

£ £ e| «| e)|)e8| . 
Gross profits .......... 310,993 | 597,582 | 642,337 | 815,100| 906,744/1,403,783/2,367,337 
Brought forward ...... 19,223| 100/526 | 108,994 98:770| 107,546| '119'529| 116.552 


913,870 |1,014,290)1,523,312) 2,483,889 
165,331 a4 290 oese7 257 


Income-tax, &c......... 9; 198,597; 237,935 








Debenture interest .... 302} 29,132} 29,991, 30,098} 30,960 
Reserve and dep. ...... 235,000 | 241,420) 280,000/ 230,000 
Balance .............. 484,407 | 544,040/1,014.617|1,984,993 
Preference div. ........ 12,293} 57,582) 102,663) 105,6C0 
Ordinary div........... 130,000 364,568 | 366,927)1,283,978/1,657,840 
| (10%) | (10 %) | (20 %) | (20 %) 
ee ed OE ee ee ee 
Carried forward ...... 107,546' 119,531' 116,585’ 121,554 


The total number of shares issued in respect of the amal- 
gamation referred to above was 6,497,732 ordinary shares, 
in addition to which further acquisitions have necessi- 
tated the issue of 63,794 ordinary shares. The total issued 
capital is thus raised from £6,000,000 to £ 12,561,526, 
and now consists of £ 10,361,526 in ordinary and 
2,200,000 in 6 per cent. preference shares. During the 
period under review the company secured interests in the 


Scottish Malt Distillers, Limited, Herbert Green and Co., 
of Hull, and Macdonald, Greenlees, and Williams (Dis- 
tillers), Limited, but with the exception of the first named, 
whose ordinary shares were exchanged for an _ equal 
number of new D.C.L. ordinary, all the transactions were 
settled for cash. The result is shown in the increase in 
the balance-sheet item of ‘‘ investments at or under cost ”’ 
from £4,127,634 to £11,168,387, while loans to subsidiary 
companies have advanced from £:3,257,437 to £4,048, 242. 
The balance of expenses in connection with the increase 
of capital and acquisition of Buchanan, Dewar, and 
Walker shares has been reduced by £100,000, and now 
figures in the balance-sheet at £200,000. The allocation 
of £200,000 to the reserve brings the total of the fund up 
to £650,0co, while with appropriations of £5,000 and 
£25,000 the fire insurance fund and superannuation funds 
are brought up to the respective totals of £165,000 and 
£266,443. The only other change in the balance-sheet 
which is worthy of note is a jump of approximately 
£.600,000 in loans from subsidiary companies, which now 


aggregate £1,676,008. 


William Cory.— Bearing in mind the depressed condition 
prevailing during the past year the figures disclosed in 
the annual report of Wm. Cory and Son, Limited, 
coal contractors and exporters, are eminently satisfactory. 
It is true that a small decline occurred in net profits, but 
this was of almost negligible extent, being a mere £7,000 
in a total of £533,932. It will be seen from the table 
given below that the ordinary proprietors have received 
15 per cent. for the past five years. The employees’ 
capital again receives a similar return. A summary of 
results in recent years is given below :— 


1914-15.| 1921-22.| 1922-23.| 1923-24.) 1924-25. 1925-26. 


£ ! -— | - fy 
I i ca 215,328) 601,405 588,194 577,986 540,994 533,932 
Brought forwrd| 44,511) 391,812, 478,839 451,826) 464,053, 488.808 


259,839! 993,217)1,067,033)1,029,812)1,005,047 1,022,740 
Deb. interest..| 37,000} 37,000, 37,000 37,000| 37,00C 37,000 
Written off.... 6,000 ~ (Of os i eel. | 9% a 
Reserve, &c. .. vs -- | 100,000; 50,000 .. ” 
Pref. dividend..| 42,500} 42,500) 42,500) 42,500 42,000 42,500 
Ord. dividend. .| 115,000} 427,514, 427,614) 427,514 427,514 427,514 

(10 %) | (15 %) | (15 %) | (15%) | (15%) | (15%) 
Employees’ shs| 1,108) 7,364 8,194 9,35 9,725 (9,491 
Carried forward; 58,231) 478,839; 451,825; 464,053, 488,808, 506,235 
These figures seem to show that in times of trade de- 
pression well-conducted and efiiciently organised com- 
panies are able to do well, for in the past six years— 
particularly trying ones for the coal trade-—Cory’s ordi- 
nary shareholders have received dividends totalling 95 
per cent. But, of course, it should be appreciated that 
Wm. Cory and Son are engaged in distributing coal 
throughout the world. Turning to the balance-sheet, the 
reserve fund, which has received no allocation § since 
1923-24, stands at £800,000. The accounts show a 
strong position, and assets include £2,148,034 of gilt- 
edged securities. It is a pity the directors make no 
comment on the results of operations, especially since 
they could have taken for themselves some measure of 
credit at having looked after the affairs of their under- 
taking so well. 





A Wireless Tragedy —In April, 1925, there appeared a 
prospectus of Burndept Wireless, Limited, formed ‘‘ to 
acquire the undertaking and assets of Burndept, Limited, 
the well-known and successful manufacturers.’’ Ten days 
or so ago there appeared the first report of this ‘‘ well- 
known and successful ’’ manufacturing company, and a 
most remarkable contrast it provides between the expecta- 
tions of Mr Burnham as vendor to the public and the 
achievement of Mr Burnham as managing director of the 
company. In a letter published in the prospectus Mr 
Burnham wrote :— 

I am of opinion that the company can reasonably expect to 
earn a profit for the ensuing year of at least £100,000. I am 
also of opinion that a further profit of £30,000 in the first year 
will be derived from the company’s holding in Radio Accessories, 
Limited, making a total profit of £130,000 for the year. 

In the report (which covers a period of 10 months of the 
‘“ensuing year’’) Mr Burnham says :— 
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Your board regret that, in spite of vigorous efforts, it has not 

been possible to earn profits in the manner contemplated when 
the company was incorporated.......... The economies were of neces- 
sity too late to avoid the small loss shown in the accounts sub- 
mitted. 
The ‘‘ small loss ’’ is £3,562 over a period of 10 months— 
say, £4,200 over a period of a year—so that the rosy 
glow of the prospectus (1925) and the dreary daylight of 
the report (1926) compare as follows :— 


Prospectus. Report. 
£ £ 
130,000 profit 4,200 loss 


The business reflects no credit on anybody concerned with 
the promotion, and at the forthcoming meeting share- 
holders would do well to press for information about (1) 
the resignation of the chairman; (2) Mr Burnham’s gross 
miscalculation of future profits; (3) the enormously heavy 
working expenses; (4) the disposal and the present owner- 
ship of the vendors’ 1s shares. The balance-sheet is as 
sorry a document as we remember seeing. Investments 
in Radio Accessories stand at cost, £45,000, whereas 
their true value must be much less, and there is a heavy 
uncalled liability on the shares. Preliminary expenses 
stand at £25,883, goodwill and patents at £16,822, 
stock and work in progress at £:129,592, cash at £2,540. 
Altogether, this seems to be a case for searching inquiry. 
As things stand the report and prospectus provide 
Sccialists with just the kind of mud they want to throw 
at the capitalistic system. 


Consolidated Assurance Company.—In the absence 
through illness of the chairman, Mr E. Colquhoun, the 
melancholy duty of reading his statement to the share- 
holders was undertaken by Lord Ampthill. The financial 
situation as set forth, with commendable candour, could 
scarcely be worse. The ascertained losses under the 
marine reinsurance contracts have already reached 
£500,000, and are expected to amount to £750,000 
before current risks have been run off or reinsured. In 
the meantime the deposits of funds held by the ceding 
companies are the principal assets. It appears that the 
greater number of these companies are prepared to use 
these deposits to pay liabilities to themselves as_ they 
accrue—instead of holding the deposits up until the con- 
tracts have run off—and it is hoped that this release of 
otherwise locked up assets will obviate the necessity of 
applying for a formal winding-up order. But no hope 
is held out of saving anything from the capital. A call 
in four instalments of the unpaid 18s a share on 470,740 
shares was made in May, with results which have 
yielded far less than might have been anticipated. Many 
of the shares are keld by companies and firms already in 
liquidation, and the total proceeds of the call are esti- 
mated at no more than £88,216. The directors claim 
that the company is solvent, and that all liabilities can 
be met if the assets be realised, including the deposited 
funds, but that the chance of any of the company’s 
capital being saved is ‘‘ very remote, almost impossible.”’ 
Though the question of cutting the knot by going into 
liquidation was not explicitly before the annual meeting 
this week, it was in the minds and on the lips of all 
speakers. The marine department, the source of loss, is 
recognised as hopeless, but there were signs that the 
board and the committee of shareholders appointed in May 
were disposed to favour the provision of new capital to 
carry on the fire and general reinsurance departments. 
The difficulties and the rather forlern outlook were recog- 
mised. The net underwriting surplus of these depart- 
ments during the past 20 years was given as 3 per cent. 
of the premiums, and it was rather vaguely hoped that 
future economies and good fortune might raise the net 
surplus to 5 per cent. of the premiums. The share- 
holders will be faced before long with the issue, and have 
to decide whether they are willing to provide more money 
to restore, if they can, the earning power of the com- 
pany, or to let it disappear. One may doubt, after study- 
ing the frank statement of the chairman and the views 
of the shareholders’ committee, whether the company’s 
fire and general reinsurance business is worth the effort 
to continue it under the shadow of past losses and with 
the possibilities of ultimate failure. The prestige of the 
company has gone, and will not readily be restored. 
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BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS). 


Head Office: 54, LOMBARD ST., LONDON, E.C.3. 
Formerly 
THE COLONIAL BANK 
with which are amalgamated 
THE NATIONAL BANK OF SOUTH AFRICA, LTD., 
and 
THE ANGLO-EGYPTIAN BANK, LTD. 


FACILITIES FOR THE IMPORT OF 
PRODUCE ARRANGED. 


Branches in 


Liverpool, Manchester, Hamburg, New York (Agency), 


British West Indies, British Guiana, Egypt and the Sudan, 
Transvaal, Rhodesia, Cape Province, Natal, Orange Free State, 
British West Africa, 


Swaziland, Portuguese East Africa, 
South-West Africa, Tanganyika, Nyasaland, Kenya Colony, 
Malta, Gibraltar, Palestine, and the Mauritius. 


The Bank acts as Correspondent for Home, Colonial and Foreign Banks. 


Bisichi Tin.—\With this Nigerian enterprise, 1925 
proved a disappointing period. The directors had made a 
departure in the installation of a dredge, which was ex- 
pected to contribute to the output of the year. Delays 
occurred in the erection of the machine—indeed, it has not 
yet come into effective operation—and, owing to shortage 
of labour and water, the production from the previously 
existing sources of supply fell off, the yield being no more 
than 447 tons of concentrates, as against 630 tons in 
1924, albeit the average price realised of £188 17s 6d 
showed a moderate expansion. Thus the gross profit 
came out at £27,850, in place of £49,700. After provi- 
ding for depreciation and taxes and writing off the balance 
of the amalgamation expenses, £.29,200 remains. This 
sum, which is represented as to £22,000 by surplus cash 
assets, irrespective of shares in an associated company, is 
to be carried forward in view of the extra expenditure 
which will be incurred in bringing the dredge to the 
producing stage. Comment has been made upon the 
action of the board in selecting a type of dredge which 
has proved a failure in the Malay States, even though the 
conditions in Northern Nigeria are not quite the same as 
in the other locality. The manager explains that for con- 
venience of flotation the machine was built about 850 feet 
away from the tin-bearing ground. At first it appeared 
to be working satisfactorily, but a belt of clay was encoun- 
tered, which strained the gear and blunted the blades. 
The necessary adjustments are now being made, and the 
directors suggest that judgment should be suspended until 
a fresh trial has been carried out. The Bisichi is one of 
the Nigerian concerns which sets out its reserves. While 
these were last year drawn upon to some extent, they still 
figure at 8,670 tons. This quantity represents something 
like 10 years’ work, even on a materially expanded scale. 
Some useful rearrangements have been effected in the 
company’s titles, and additional ground has been acquired. 
It would seem good policy for those interested to await 
the outcome of events. 





Charterland and General. A fresh expansion is shown 
in the earnings of this prosperous finance investment 
enterprise. For the year ended May 31st the income 
totalled practically £200,000, whereof £156,200 repre- 
sented difference on realisations. In the nine months to 
the corresponding date of 1925 the figures were £132,400 
and £90,c0o respectively. Receipts from interest, &c., 
last year proved much the same as before. Of the balance 
of £172,400 available after payment of an interim divi- 
dend of 10 per cent., £100,000 is transferred to general 
reserve, following £,92,150 previously ; £3,000 to excess 
profits duty reserve, following £68,000; and a _ final 
dividend is declared of 20 per cent., leaving a somewhat 
enhanced balance to go forward. Moreover, the increased 
dividend, which compares with 20 per cent. for the preced- 
ing nine months, is paid upon a capital swollen by the 
allotment of bonus shares in the proportion of one for 
every two. On last year’s dividend the shares yield over 12 
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per cent. As regards the portfolio, the company has 
disposed of the interest formerly held in Josiah Smale and 
Son, and has secured participations in the Northern 
Platinum, Otavi Mines, Singapore Traction, Tangan- 
yika Diamonds, United Exploration, and Willoughby’s 
Consolidated. The holdings now figure at £492,400, as 
against £301,500 at the end of May, 1925 





Lorp STANLEY OF ALDERLEY will preside at the meeting 
of the Royal Colonial Institute, on Tuesday, July 13th, 
at 8.30 p.m., at the Edward VII. Rooms, Hotel Victoria, 
when Commissioner D, C. Lamb will give an address on 
‘** Our Heritage—The Empire,’’ in which he will give 
some impressions of his recent tour. 








Obersea Correspondence. 


UNITED STATES.— SHARE MARKET RECOVERY— 
STEEL COMMON—MONETARY OUTLOOK—BUSI- 
NESS POSITION—THE PROBLEM OF THE FRANC. 


(FROM OUR CORRESPONDENT.) 
NEw York, June 30. 


ReSUMPTION of the forward movement in the share 
market has been the feature of the past week. The rally 
that started during the latter half of May, and which 
carried the market out of the trading range that had held 
it since the end of the March liquidation, paused about 
a week ago. By that time industrial shares had, on the 
average, recovered about two-thirds of what was lost in 
the March break; the railroad shares had made _ good 
nearly all their loss. As the rally paused, it became 
apparent that the technical position of the market needed 
strengthening ; a reaction seemed due. During the past 
week this reaction took place; a goodly volume of profit- 
taking and a fair amount of short selling developed. 
The selling was well taken, however, and it was notice- 
able that the market tended to grow quiet on recessions. 
By the start of this week the shorts began to feel un- 
comfortable. They found difficulty in covering. Where- 
upon bull operations were resumed, with the result that 
last week’s losses have been regained, while a number 
of the ‘‘ good ’’ shares already are in new high ground 
for the year, and some of them in new high ground for 


all time. Rails have remained conspicuously firm 
throughout, and oils also have held their favour. Market 
leadership has continued to rest, however, with the 


common shares of the United States Steel Corporation 
and the General Motors Corporation. Steel common has 
reached the highest price for all time at 142, which is 
approximately 25 points above the year’s low; General 
Motors common has touched a new high record at 
1482, and this price is only { of one point below the high 
for all time made in the big bull market of last year. 

To explain the strer ngth in Steel common there is no 
‘inside ’’ information whatever. It is common know- 
ledge, of course, that the corporation is in an extremely 
strong position; that it has enormous reserves, a_re- 
markably strong cash position and adequate earnings, 
and that it easily could preseat the stockholders with a 
generous stock dividend. But there are no discoverable 
indications that a stock dividend is coming just at this 
time. Decision in the matter lies with Judge Gary, chair- 
man of the corporation, and the Judge, while willing 
enough to discuss general business conditions and a wide 
range of political and social subjects, keeps his counsel 
perfectly with regard to his plans for the corporation’s 
financial future. Accordingly, it must be assumed that 
the steady and heavy buying of Steel common is based 
on a belief that the stock is cheap, and that with the kind 
of money and capital markets that we have, and seem 
likely to have, the shares represent an attractive invest- 
ment. Incidentally, it may be noted that the last sale of 
stock to the employees was made at 136, which suggests 
what the management thinks the shares are worth. 

In the case of General Motors common there is more 
definite information to go on. The corporation earned 


$7.50 a share in the first quarter of the year, and reliable ' the resumption of specie payments will be as essential for 
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estimates now place the net for the second quarter jn 
the neighbourhood of $9.50 a share. Accordingly, it js 
apparent that the earnings for the first six months will 
amount to about $17 a share. These earnings are un- 
precedented for the corporation, and have come at a time 
when the corporation has no funded debt and an un- 
necessarily strong cash position. They make it re: idily 
apparent w hy the directors are considering a substantial 
stock dividend—one of perhaps 33 per cent. The strength 
in General Motors is the more noticeable because it comes 
at a time when everyone admits that the automobile busi- 
ness has become extremely competitive. However, it js 
amply apparent that the manufacturers who have caught 
public favour are unusuaily prosperous. The keenness 
of the competition springs from largeness of productive 
capacity rather than from any lack of public demand. 
That competition will grow even keener may be judged 
from the fact that several of the makers are enlarging 
their plants or adding new models to their lines. 

Meanwhile brokers’ loans, as reported to the Federal 
Reserve Bank, show a moderate increase over the low 
point touched in May. In the week ended June 23rd, the 
last for which data are available, they rose some 
$15,000,000, and the total of $2, 533,000,000 is 
$124,000,000 above that for May 19. It is still, how- 
ever, $608,000,000 below the high touched early in the 
year, when the level of security prices was iittle higher 
than at present. It may be inferred that the situation is 
considerably healthier than at the earlier date. At the 
moment the tone of the money market is slightly firmer, 
call money on the Stock Exchange having touched 3} 
per cent. this week. This firmness is believed likely to 
prove transitory. Very large settlements have to be 
made on July ist, and these naturally have some effect 
on the money market, even though the Federal Reserve 
system reduces the disturbance to a minimum. — The 
outflow of money for dividends and interest to-morrow, 
July 1st, is expected to be the largest in history, statis- 
ticians placing the minimum at $550,000,000, and feeling 
that the total may run as high x $650, 000,000. A year 
ago the figure was about $450,000,000. These figures, 
perhaps, help to explain current strength in the securities 
markets. Our investment fund is constantly replenish- 
ing itself, while the supply of domestic mortgage bonds 
is not increasing as fast as formerly. 


The better feeling with regard to business prospects 
continues. The fact that business has held up much 
better than the statisticians prophesied has made a con- 
siderable impression. The steel industry is, perhaps, 
typical in this respect. Operations during June held up 
close to 80 per cent. of capacity, and the summer bids 
fair to witness a degree of activity well above those ex- 
perienced during the past three summers. Better buying 
came into the steel market during the last six weeks, and 
prices took on a firmer tone, although it is difficult to 
determine whether prices hardened on account of better 
buying or whether buying was better because prices were 
about to be marked up. In any event, advancing prices 
do not seem to be consistent with a declining steel 
market. Estimates made during the past few days indi- 
cate that steel production for the first six months will 
set a new high record for all time. The trade now feels 
that the year’s production may exceed that in 
which was wholly remarkable. 


1925, 


Our bankers naturally are quite interested in the cur- 
rent dispatches from Paris, which report Caillaux as 
linking debt ratification with fresh credits, and which 
mention the names of Governor Norman and Governor 
Strong in connection with the credit talk. Their greatest 
ee seems to lie in the report of the Committee of 

Experts, which apparently will recommend the revalua- 
tion of the franc and the restoration of the gold standard. 
Our bankers are not inclined to believe that the granting 
of fresh credits is conditioned merely on debt ratification. 
Their view-point is that there is little value in arranging 
credits unless the credits would be used for a certainly 
successful purpose. Pegging a paper currency does not 
appeal to them as an operation likely to ensure the safety 
of a credit. In short, they believe that the restoration 
of the gold standard is the ‘real cure for the French diff- 
culties. It seems likely that under these circumstances 
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-redits as debt settlements. As for Governor Strong, it 
:s assumed that he is as much impressed with the value 
of the gold standard as Governor Norman is supposed 


to be. 





FRANCE.—THE EXPERTS’ REPORT—M. CAILLAUX’S 
STATEMENT—BRITISH AND AMERICAN DEBTS. 
(FROM OUR CORRESPONDENT.) 

Paris, July 7. 
Tue report of the Commission of Experts, appointed at 
Raoul Péret during his term of office 
as Finance Minister, was transmitted to the Government 
evening, and very wisely made public 24 
The document can only be described as the 


the demand of M. 


on Saturday 
hours later. 
most important of its kind that has been issued since the 
publication of the Dawes Plan for Reparation payments. 
For the first time the French people have been placed in 
possession of the plain facts of the country’s financial 
situation, as seen by accepted authorities who are free 
from suspicion of politic al bias. The effect on the general 
public has been to create a feeling of satisfaction that the 
worst is now known, and to inspire a strong desire that 
the politicians should now manifest sufficient patriotism 
to consent to efface themselves, as the experts suggest, 
and leave the recommendations to be translated into 
action, through non-party channels, as quickly as pos- 
sible. When the Chamber met again yesterday, however, 
and listened to the grim statement made by M. Caillaux, 
as a prelude to the financial discussion on which the 
acceptance or rejection of the experts’ plan depends, even 
the party politicians were nearly cowed into silence by the 
facts the Finance Minister for the first time revealed. 

The State, he announced, has borrowed a_ further 
17,500,000,000f from the Bank of France within little 
over a year past, and at this moment the Treasury has 
only 500,000,000f of this total left, the whole of the rest 
having been absorbed. Why? Because, owing to having 
been continually forced to borrow, the State has tired out 
the lenders. In 1925 reimbursements of National Defence, 
Treasury, and other floating debt bonds exceeded new 
issues by 10,500,000,000f, so that the 10,000 millions of 
additional money borrowed from the Bank was more than 
absorbed in advance. Had a portion of the Morgan loan 
of $100,000,000 not recently been appropriated for current 
expenditure, the legal limit of borrowings from the Bank 
would have been exceeded to-day by nearly 1,000,000,000f, 
which would suggest, although the Finance Minister did 
not say so in exact terms, that something like one-half of 
the effective original amount of the loan still remains 
available. 

M. Caillaux might have added—and that he did not do 
so was probably due to the fact that the situation is 
notorious—that this exhaustion of normal resources is 
partic ularly serious at the present moment, owing to the 
circumstances that, in consequence of the speeding-up 
methods recently applied, the amount of arrears of direct 
taxation in respect of the past financial year is practically 
nil, while not a single demand note has yet been issued 
for direct taxation imposed by the 1926 Budget (owing to 
the complexity of and del: iv in voting the Finance Bill for 
the current year). 

Turning to the situation of the Treasury in regard to 
foreign engagements, the Finance Minister reminded the 


, : : 
Chamber that this country is at present paying on an 
wWerage, for interest and redemption charges on its foreign 


debt, ‘* about 
Sreeeeeee.” He 
statement : 

‘T assert very plainly that it will be impossible to con- 
tinue to pay this if sterling rises any higher, because we 
sh: we be compelled to overwhelm the ti ixpaver. I will go 

> far as to declare that it will be impossible for us to pay 
this amount unless we are able, as we have hitherto been 
able to do—for the purpose of postponing maturities, and 
for arranging facilities of payment—to secure credits from 
what I recently described as happier countries from the 
financial point of view. And we shall be able to obtain 
Such credits only if we settle our debts......... We shall have 
pay 8,000,000 in the month of August, ‘which is 


#:25,000,000 a 


added the 


vear, equivalent to 


following categoric 
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equivalent, if I know how to calculate, to between 
1,200,000,000 and 1, 300,000,000f.’’ 

M. Caillaux insisted that the possibility of France find- 
ing a way out of her present immediate difficulty ‘‘ de- 
pends largely, if not entirely, on the settlement of her 
political debts.’’ As to the British debt, he hinted at a 
probable modification in favour of this country of the pro- 
visional agreement arrived at last year. The negotiations 
with London, he explained, have been resumed, and it 
would be unfair not to state that approval of the agree- 
ments already arrived ‘‘ with the ameliorations that 
we are seeking in them, or with certain assurances, of 
which some have already been secured by us,’’ would 
appear to be indispensable. (M. Caillaux, during his 34 
hours’ speech, made no reference to the Franco-American 
agreements now awaiting ratification, no doubt in view 
of the pending interpellation of the Government on this 
subject by M. Franklin-Bouillon.) 

The Finance Minister made it clear that, ‘‘ although 
the Government does not intend to follow servilely the 
plan presented,’’ particularly in regard to the mass of the 
taxation which the experts’ commission recommends shall 
be immediately applied, he has adopted practically the 
whole of their plan as his own. A stern intervention by 
M. Briand, provoked by an interruption from one of the 
Socialist leaders, convinced the House that the Ministry 
as a whole is solidly behind the Finance Minister on the 
whole programme to be submitted. This solidarity, it is 
to be presumed, will obtain not only in respect of the de- 
tailed fiscal and other more or less normal measures to be 
laid before the House, but also as concerns the demand 
that ‘‘ full powers ’’ shall be conferred on M. Caillaux to 
enable him to carry his and the experts’ plans into opera- 
tion by Ministerial decrees, independent of Parliamentary 
discussion and approval. The challenge which the 
Government threw down at the outset of the debate 
initiated last night is probably the boldest and most 
courageous put forward by any French Government dur- 
ing the past half-century. The outcome of the next three 
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or four sittings—for the debates are not expected to finish 
before Saturday morning, in view of the 20 or more inter- 
pellations notified—will constitute either the beginning of 
the first real effort to place the national finance on a sound 
footing, or perhaps the prelude to speedy national bank- 
ruptcy. 

The Government's real difficulty will lie in reconciling 
the moderate majority in the Chamber, in whose hands 
the fate of the whole plan now lies, to what a large sec- 
tion of the House regards as the two fatal blemishes on 
the scheme as a whole, but which the Government insist 
are vital to its success. ‘The first of these is the Govern- 
ment demand that the Franco-American agreement shall 
be ratified, although not necessarily immediately, and 
that an immediate settlement shall be arrived at with 
Great Britain on the lines laid down in the conferences 
with Mr Churchill last year. The second rock on which 
the whole plan may be wrecked is the demand that ‘* full 
powers ”’ shall be conferred on M. Caillaux to carry out 
the details of the plan independent of Parliamentary 
control. Opposition to the latter project is obviously 
based almost entirely on personal antagonism to the 
present Finance Minister, which is perhaps not surpris- 
ing in view of his varied past career and the distrust, 
amounting almost to anxious fear, with which many of 
his political opponents regard him owing to his alleged 
arrogance and ambition for power. 

The opposition which is being manifested to any kind of 
settlement of the British and American debts on anything 
like the lines of the existing proposals is by far the most 
serious obstacle in sight. This was clearly shown this 
evening, when the attack on this part of the Govern- 
ment’s programme was vigorously opened by no less a 
person than M. Franklin-Bouillon, the President of the 
Foreign Affairs Commission. His argument in regard to 
the Washington Agreement was that not only must the 
American ‘‘ bill’’ be very seriously revised as to details 
of account before there can be any question of any agree- 
ment being concluded, but that in any case (1) the much- 
discussed ‘‘ safeguard’’ clause must be added to the 
agreement (for the protection of this country in case Ger- 
many fails to continue payment under the Dawes plan), 
and that (2) a transfer clause similar to that accorded to 
Germany for her reparation payments is indispensable, in 
view of possible continued currency trouble. M. 
Franklin-Bouillon had practically the unanimous support 
of the House when he insisted that means must also be 
taken to prevent eventual commercialisation of the French 
debt by the American Government. 

A substantial section of opinion throughout the country 
is showing growing alarm at the possibility that any 
loans that may be obtained from America or Great 
Britain, under present circumstances, may _ result 
(although productive of immediate benefit) in Anglo- 
Saxon domination that would place this country in a 
situation similar to that at present filled by Germany 
under the Dawes Plan. Finally, there is a growing fear 
that the industrial and economic crisis that, as pointed 
out by the experts themselves, will inevitably follow the 
application of their proposed remedies, may prove worse 
than the existing disease. Technical critics of the experts’ 
plans insist that, as applied by M. Caillaux, they will 
prove to be merely a further experiment in inflation, 
although skilfully disguised, and that instead of sound 
financial reforms, the Government is merely proposing 
new expedients that will place the national sovereignty in 
peril. Incidentally, it is reported that the three succes- 
sive levels at which M. Caillaux hopes to stabilise the 
franc would range from 180 to 140. 








GERMANY.—REICHSBANK AND CREDIT—INDUSTRY 
—NEW FOOD DUTIES—BOURSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, July 7. 
YESTERDAY, for the third time this year, the Reichsbank 
reduced its discount and advances rates, without getting 
any certainty that it will thereby regain control of the 
credit market. The abundance of money is too great, 
despite a rise in interest rates sharper than usual during 





the June month-end settlements. The new Reichsbank 
discount rate is 6 per cent., the new advances rate 7 per 
cent. The iast preceding reduction was on June 7th, the 
earlier reduction was on March 27th. During all this 
time, and’even since yesterday, the price of money in the 
open market was much lower than the Reichsbank’s rate, 
the exception being, of course, the interest charged by 
banks for overdraft credits, but for years past this interes 
has not pretended to reflect the cost of money, being pro- 
fessedly a means for compensating the banks for the fall 
off in their Bourse and capital emission — business, 
Although Bourse and capital emission business have re- 
vived, the banks continue to charge high interest. 

Movements of the chief Reichsbank items in the first 
half of 1026 sufficiently indicate the decline in the credit 
pressure, despite the official cheapening of credit :— 

(In Millions of Marks.) 




















. we | ‘ 
Exchange ,,.. | Cireula- | Redis- 
Date. Cover. Discounts. tion. counts. 
December 31,1925 ..... 402 1,914 | 2,960 473 
March 31, 1926 ........ 481 1215 | 3,159 413 
June 30, 1926.......... 324 1288 |! 2971 


The decline in the exchange cover is new, and is appar- 
ently due to repayment of foreign loans and credits, to 
the smaller recent expert surpluses, and probably in some 
measure to new undertakings outside Germany.  Dis- 
counts have fallen by about one-third. Circulation has 
been practically unchanged; indeed, the total circulation 
of all currencies has been stationary (5,181 to 5,180 mil- 
lion marks). The complete disappearance of the redis- 
count liabilities is the most significant of the changes. 
Six months ago the Reichsbank, though even then the 
credit pressure upon it was not very severe, was glad to 
hand on about a sixth of its discounts to public bodies 
(Treasury, railways corporation, posts, &c.), which had 
superfluous cash temporarily idle. ‘To-day the bank has 
to fight for discounts. Apart from that, the public bodies 
(owing to tax reductions and other causes) have less need 
for short-term investments. The brief-lived rediscount 
system served an admirable purpose in regard to Federal 
finances. Instead of being a permanent debtor, with con- 
tinual bank debts varying in amount, by which means it 
was never without money and yet never had money lying 
idle, the Republic, with its undisbursed cash, was a per- 
manent creditor which could always get just what 
money it wanted, which, again, owing to the possibility 
of rediscounting, never had any money lying idle. 

The revolution in the capital market is even more re- 
markable than that in the money market. It is due to 
some extent to the same cause. Whereas short-term 
money is pleatiful owing to industrial depression, so is 
capital plentiful because many business men, foreseeing 
no speedy industrial revival, are locking up liquid re- 
sources in long-term investments. This tendency was 
already so marked a couple of months back that the 
Reichsbank president, Dr Schacht, saw danger in it. 
Remembering how the industrial working-capital famine 
of 1924-25 was largely caused by the locking-up of cash 
in expansions and modernisations during the mark- 
depreciation years, he feared that when industry 
next time revives, money necessary for working- 
capital wil! be once more found tightly locked 
up. At present the locking-up process is procceding head- 
long. Just as four years ago it was a common dogma that 
Germany would never again have sufficient fuel, so a year 
ago it was universally proclaimed that decades, if not 
generations, would pass before she could put up capital 
for public loans, or for industrial enterprises. All the 
industrial debentures for steel, electrical, and other enter- 
prises were issued abroad—in America, Holland and 
Switzerland, and later in Great Britain. Yet last week 
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witnessed the spectacle of German capital competing 
against American to acquire a big enough share in the 
new Steel Trust loans, and German reproaches were ad- 
dressed to the greedy Americans for taking too much. 
This was at a time when the six-months’ Bourse boom. 
which was then at its highest, was being financed, and 
when three-quarters of a million unemployed were being 
supported. In fact, the reaccumulation of capital in 
Germany represents a natural process of recuperation just 
as the superabundance of fuel represents a natural process 
of adaptation. Thrift, industry, and ingenuity accounted 
for the recoveries. Although during the inflation years 
Germany’s position was never as bad as was believed by 
foreigners who measured the devastation by the dollar’s 
exchange in Berlin, the recent recovery is still very great ; 
indeed, the past eight years provide a good illustration of 
the doctrine of many economists that the effects of war 
and civic disturbances upon a healthy country are usually 
overcome with great speed. A great deal has yet to be 
done. The half-yearly report of the official Reichs-Kredit 
Gesellschaft, which is always an informative publication, 
implies that the present industrial stagnation, un- 
like the brief periods of stagnation in the inflation years, 
will be prolonged ; put otherwise, that Germany has now 
reached the condition of Great Britain as a country in 
which serious unemployment is more or less chronic. If 
that is so, the abnormally small number of German unem- 
ployed in the past—less than 20,000 four years ago—was 
merely an indication of economical instability, and the 
present stagnation indicates a recovery to conditions which 
are normal (in the post-war sense) and stable. 

Bankruptcies are still declining; in the first week of 
July they fell to 74, against nearly 500 a week in the first 
two months of the year. They are now much below the 
pre-war average, which was 700 or 800 a month. This, 
however, is largely due to the decline of the deflation 
crisis, by which the weaker companies. and firms were 
eliminated. The number of unemployed in the first half 
of June shows practically no change. The Prussian Trade 
Ministry’s monthly report for June admits a general im- 
provement, which was considerable only in the coal branch, 
and embraced not only coal (as a result of the British 
strike), but also lignite. The iron and steel industry has 
improved, though this is not stated in the report. The 
Ingot Steel Syndicate, which rationed production to 65 
per cent. of the normal during all the past year, has 
rationed it for July to 674 per cent. In textiles the report 
mentions a slight improvement. Chemicals were satisfac- 
tory. To-day’s report from the Ruhr coal district is opti- 
mistic. Sales in the ‘‘ competitive districts,’’ that is, 
mainly sales abroad, reached in June 3} metric 
tons, or 25 per cent. more than in May, which 
was also a_ strike month, and daily consignments 
to the competitive districts were 141,000 _ tons, 
against 107,000 tons. The pits’ mouth stocks of 
coal, however, declined in June by only 1,000,000 
tons, and remained at 8,000,000 tons, most of which is 
not exportable coal. The lowest weekly output of Ruhr 
coal this vear, 1,514,000 tons, was in March; since the 
beginning of June the weekly output has always exceeded 
2,000,000 tons, and in the fourth week was 2,207,000 tons. 
Although this has pleased the coal masters and helped to 
drive up Gelsenkirch, Harpener, and other leading coal 
stocks to great heights, the view held by competent 
persons is that Germany in the end will lose more than 
she gains from the British strike. 


Skilled wages in May (in 11 industries and on the rail- 
Ways) were exactly the same as in June, averaging 46.02 
marks per week, and unskilled wages were unchanged at 
35-95 marks. The Government has put through a tem- 
porary compromise over the food duties, which were 
stored by the Minor Tariff Law of August 18, 1925. The 
law enacted that until August 1, 1926, reduced duties 
should be imposed, after which the autonomous duties 
would be applied, in so far as they were not earlier reduced 
by commercial treaties. Certain products, such as malt, 
beans, flour, and other milling products, are not affected 
by the compromise; but they are, or will be, the subject 
of treaty negotiations, so that the autonomous rates upon 
them will probably be reduced. From August ist the 
‘duties, as compared with the pre-war treaty duties and 
Pre-war autonomous duties, will be :— 





Marks per 200 Metric Lb. 


August 1, 7-——-—Pre-War—— —— 
1926. Treaty. Autonomous. 

CS aS deasas'slacahal 5 wae 2 eae im 
Wheat and Spelt .... 5 once SOO... §6©FSB 
Fodder Barley ...... 2 a aa: oe 
2 SE IE Pe 5 cone Te A 
Buckwheat .......... 5 ones ae ecee 
ME Side esiccneee 3°20 sae 5 
COM cer.ccey.c-w gece 16 8 ; 18 
POO Sos cessine cee s 16 8 18 
Le ee 16 usar se ae) ae 
NS 885 os see eee 3750 .... 27 sie 
NS oes dis. w:arslaaksne 21 cade Ze oe Se 
PN a Sipe diewee ocx 14 aves. ee coee 36 
Nias tes eineawnee 6 a -ee. 12h 
OO 6 o.556-4covasess 27:50 .... 20 coce OO 
WNT 64:5 hoi dtadows 18-75 .... 1020 .... 18-75 
Margarine .......... 20 esos 20 --.. 30 


Canned Meat ........ 40 «++. 60 cose OO 
Conserved Milk ...... 40 cone 2 cooe 75 
* Live weight. 

The Bourse last week had another rise, which was, in the 
main, confined to the leading stocks, but to some extent 
secondary stocks followed the leaders. The conclusion of 
the Steel Trust loan led to some of its companies’ stocks 
rising to fourfold their lowest level of 1925. This week 
there has been a sharp reaction, and to-day the market 
was undecided. Yesterday, owing to the over-bought 
condition of the market, the Reichsbank rate reduction 
had no effect in stopping the decline. The Frankfurter 
Zeitung’s index for July 3 (based on 100 on January 2, 
1925) shows 103.62; but an index which included the mass 
of inactive and secondary stocks would show a much 
lower figure. It is stated that some foreigners who un- 
wisely began buying at the top of last week’s boom have 
suffered considerable losses. 





ITALY. THE REAL MONETARY PROBLEM — 
BALANCE OF PAYMENTS—BUDGET SURPLUSES 
—CIRCULATION AND PUBLIC DEPOSITS. 


(FROM OUR CORRESPONDENT. ) 





TuRIN, July 6. 


THE vagaries of the rate of exchange, which has gradually 
increased from the level of 125 lire to the pound sterling 
at the end of April to about 140 lire at the present time, 
continue to be the most important problem in the economic 
life of Italy. I will try to indicate what is, in my judg- 
ment, the exact economic point on which the solution of 
the problem depends. It is not the so-called balance 
of trade. True, we have had, in the first four months 
of the year, an excess of imports over exports of 
3,761.1 million lire; but we had an almost exactly equal 
excess in the past year of 3,746.1 million lire; and even 
if we suppose that the total excess for the whole year will 
be the same as in 1925—viz., 7,896.8 million lire—we do 
not get at a figure appreciably higher than the pre-war 
figures, which oscillated around 1,200 million gold lire 
from 1860 onwards—i.e., from the birth of the united 
Italy we always had an excess of imports over exports, 
and rates of exchange were frequently at par. In 1923 
and 1924, notwithstanding the excess of imports 
over exports, the international balance of payments was 
evenly balanced, remittances of emigrants, expenditure 
by foreigners travelling in Italy, national merchant 
marine income, &c., making up for the commercial gap. 
We have not, for 1925 and 1926, figures for the invisible 
items of the balance of payments, but there is no proba- 
bility that they will differ very much from past experience. 

The Budget balance is no longer a factor in the falling 
value of the lira. Whatever opinions may be held about 
present Italian politics, one fact is certain—that figures 
published in the official documents over the signatures of 
the Director-General of the Treasury and of the 
Accountant-General of the State are undoubtedly true. 
Charges of forged figures, which I sometimes see in 
foreign newspapers, are absolutely untenable. The pub- 
lished figures show the real situation of the Italian Budget. 
I am almost tempted to say that the situation is too 
strong. In the first 11 months of the past financial year 
the surplus of revenue over expenditure was 811.8 million 
lire. And this is not the end of surpluses. In our system 
of accounting, in the revenue figure we include the taxes 
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to be recovered, and on the expenditure side the disburse- 
ment to be made on account of the appropriations of the 
year. At the end of the year the Treasury retains 
more or less big sums of money, which are not technically 
surpluses, because at some future date, possibly a very 
distant date—let us say 1930—a call can be made on 
them for meeting belated expenditures appropriated in 
1925-26. Cash surpluses are, therefore, much larger than 
Budget surpluses. 

How much larger cash surpluses are than Budget sur- 
pluses can be judged from July 1, 1925, to May 31, 1926, 
figures ; the surplus of actual revenue over actual expendi- 
ture was 3,049.6 million lire, as against 811.8 million lire 
Budget surplus. True, the difference is not technically a 
surplus; it may, in fact, be expended one or two, or 
perhaps 10, years hence. But, as a matter of fact, it is 
not being expended at present, and it is highly probable 
that, in the course of time, many appropriations will 





become obsolete, and the corresponding expenditure never | 


will be made, so that what is at present only a cash 
surplus will become a true Budget surplus. 

Our Treasury is, therefore, in a very strong position. 
The Finance Minister can boast of a Budget surplus of 
about 800 million lire, and of an additional unexpended 
surplus of 2,200 million lire. These surpluses are, for the 
time being, so big that the Finance Minister can view 
with equanimity the increase in prospective public works 
expenditure, which is the consequence of the Govern- 
ment’s grandiose programme of reconstruction of 
Southern Italy. 

The only feature which calls for explanation, and for a 
very prudent policy, is a different one, on which financial 
critics usually do not lay any stress. In spite of the big 
Budget and cash surpluses, the Treasury found it neces- 
sary to increase the total of public internal debt from 
90,847 million lire at June 30, 1925, to 92,033 million lire 
at May 31, 1926. Why? The reasons are many, and it 
would take too much space to enumerate them. Among 
them is one which bears directly on the paper money 
problem, and which can be explained only by a reference 
to paper issue figures :— 

(In Millions of Lire.) 





Sums Held 


Bank of Issue and | 
by the State 


State Notes Issued. 














| Com- | Treasury in 
| | mercial Current 
For Trade} Total. | Discounts. Account at 
Account. | ; the Bank of 
Italy. 

1 2 3 4 
ee ———| — —— 
December 31,1923 .. 6,185.8 19,674.3 | 4,690.2 2,011.2 
June 30, 1924........, 6,054.6 19,952.8 | 4,638.3 756.5 
December 31, 1924....| 6,788.6 20,541.9 | 4,483.6 | 807.7 
June 30, 1925........ 8,268.8 21,117.0 | 5,225.6 236.2 
December 31,1925 ..! 8,766.0 21,449.6 | 5,929.0 1,550.2 
May 31, 1926 ........ 7,416.3 | 19,8165 | 6,168.3 2,471.0 


The figures in columns 1 and 2 are good; the total of 
paper issue, after reaching top figures at the end of 1925, 
is diminishing, and is being kept under the 20 billions level, 
which is the safety line of our foreign exchange. Also 
figures of issues of notes for trade account are at present 
decreasing. But column 3 shows that commercial dis- 
counts—that is, the mass of bills and acceptances dis- 
counted by the banks of issue—are continually increasing. 
Our banks of issue, notwithstanding the limitation of 
note issue, support an expanding structure of commercial 
and industrial activity. They do not support the expan- 
sion by the increase of their private deposits, for these 
deposits are practically stationary. The means of sup- 
port come out of public deposits. After decreasing to a 
minimum of 236.2 million lire at June 30, 1925, public 
deposits rose to the big figure of 2,471 million lire at 
May 31, 1926. This figure of public deposits at the 
banks of issue is, perhaps, the most significant one in 
the interesting and well-compiled monthly bulletin of our 
Treasury. It means, in short, that the Treasury utilises 
the best portion of its Budget and cash surpluses in 
keeping a big deposit at the Bank of Italy; and this 
public deposit is the source from which the Bank of Italy 
draws the means to make larger advances to commerce 
and industry, notwithstanding the decrease in note issue. 
As it is, public deposits are note issues in being. For, if 
the Treasury were to diminish its deposits to 236.2 mil- 


lion lire as at June 30, 1925, then the total note issue 
would be forced to jump up by about 2 billion lire. This 
is the crux of the present situation, which lies not in the 
balance of payments, not in the Budget situation, but in 
the risk of an increase in note issue consequent upon an 
unforeseen obligation causing the Treasury to withdraw 
deposits from the Bank of Italy. The monetary problem, 
from a strictly monetary point of view, can be put thus: 
how to keep the total note issue under the 20 billions level, 
even when the public deposits are reduced to their normal 
level of, let us say, 500 million lire. 
Italy has solved other bigger financial problems, and 
she will solve this lesser monetary problem. Gradual 
restriction of discounts by banks of issue to the 4} billion 
lire level, gradual corresponding increase of discounts by 
| other ordinary banks and savings banks through an 
| increase of private saving—these are the only visible 
| methods by which it will be possible to put an end to the 
risky business” of 
| 


financing industry through public 
| deposits. 


Signor De Stefani decreased public deposits 
from 2,011.2 to 236.2 million lire; the present Minister 
will, no doubt, attentively watch this last door remaining 
open to a possible increase of circulation, and close it in 
| the course of time against all future threats against the 
stability of the lira. 





CZECHOSLOVAKIA.— POLITICS—STABILISATION OF 
BALANCE-SHEETS— COAL—SUGAR. 


(FROM OUR CORRESPONDENT. ) 


PRAGUE, June 26. 

THE Ministry of Officials has found its task of function- 
ing as a Cabinet by no means easy. Actually created 
'to pilot through Parliament measures which were essen- 
,tial, but which no ordinary party majority, or combina- 
omer of parties, had the least chance of passing, it has 
| just succeeded in passing the new Corn Laws and the 
|Clergy Emoluments Act, after the most heated struggle 
lthat this new Republic has yet known. The twenty- 
|nine parties which have hitherto fought on racial as 
well as social grounds have now ranged themselves into 
Socialists and non-Socialists, and with the German and 
Magyar minorities taking an active interest in current 
affairs, the way seems open for a new Ministry based 
upon real community of interests. To what extent the 
future success of Czechoslovakia depends upon this policy, 
only those well acquainted with the actual situation here. 
can fully understand. The Socialists have carried their 
opposition to these measures so far as to demand the 
resignation cf the Foreign Minister. Dr Benes holds the 
Socialist mandate, but he is by no means a strong party 
man, in the narrow sense of the term, and he is not likely 
to agree with this. An examination of the text of the 
new Corn Laws shows quite clearly that they are framed 
with an eye to the continuance of the policy of commercial 
treaties as much as to the interests of the agrarians. 
Thus Article 2 empowers the Government to apply lower 
duties in the case of imports from States which have (or 
will have) commercial treaties with this Republic. 

In order to meet the increases in the salaries of the 
Government officials, recently sanctioned, Dr Englis, the 
Finance Minister, proposes to obtain the necessary 1,000 
million Kc. to a very large extent out of the duties on 
sugar, alcohol, and cereals. 

The new Bill for the Stabilisation of Balance-sheets 
is one which will meet with approval from all those 
desirous of obtaining reliable information as to the true 
state of business in this country, Hitherto, owing to 
the fluctuations in the value of money, a “‘ balance-sheet”’ 
has been a very unsafe guide as to the true state of an 
enterprise. All the items, though nominally in the same 
monetary unit (Kc.), are actually in crowns (Ke.) from 
various periods of inflation, and, therefore, of varying 
value. Thus, for example, further knowledge than the 
mere statement in a ‘‘ balance-sheet ’’ is generally neces- 
sary in order that the present-day value of the capital 
written off or the profits made can be obtained. The 
stabilisation of balance-sheets is intended to enable under- 
takings to convert all their accounts into present-day 


purchasing power, and is necessary, not only from the 


point of view of credits, exchange quotations, &c., but 
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also in order that the new ‘‘ Tax on Earnings,’’ which 
is to be a form of direct progressive taxation, may be 
properly carried out. 

While there are many obvious reasons for so doing, 
it is yet to be deplored that the new Bill makes stabilisa- 
tion optional rather than obligatory, as was the case 
with the ‘‘ gold’’ balance-sheets under the system adopted 
in Germany and Austria. Also, on the assumption that 
items of current capital have already accommodated them- 
selves to the new conditions, only in the case of per- 
manent capital items is stabilisation considered necessary. 

The Czechoslovak coal industry, which has_ been 
badly hit during the last few years, has benefited of late 
from the coal strike in England. Exports, especially 
from the Morava Ostrava district, show a large increase 
during the last few weeks. The amendment to the Coal 
Tax Act of 1923, which seeks to free from export tax 
all coal or coke dispatched abroad, will remove a long- 
standing complaint of the coalowners, and render con- 
siderable help to the industry. 

The sugar industry has felt rather keenly the effects 
of over-production during the past season, and there are 
still large stocks on hand. The total production for the 
eight months ending May 31st was greater than for the 
whole season 1924-25 :— 

(In Tons of — Sugar.) 


24-5. 1925-6. 
Production....... ida \esaee « AGOB STG cecces 1,502,509 
Home consumption ...... 256,595 ......- 258,703 
UMEIEOU. (Sood os csaslen-oareea - O8i401 ...... 812,023 
Stocks in hand .......... $15,196 ...... 447,057 


(May 3lst.) 


England is still the chief country to which Czechoslovakia 
exports her sugar, with Switzerland and Austria far 
behind :— 


(In Tons of Raw Sugar.) 


1924-5. 1925-6. 
ee ae eee 140,300 ...... 153,700 
Switzerland ..........cccees a 88,700 
eS er errr rere ee TEMO  oscves 71,800 


Exports have fallen from 1,350 million Ke. in April to 
1,219 million Ke. in May, owing especially to a decline in 
exports in cotton (— 60 million Ke.) and coal and timber 
- 59 million Ke.). 

The index of wholesale prices, which on May 1st stood 
at 928, had fallen by June 1st to 926 (135 gold parity); 
butchers’ meat and cereals have risen, but there has been 
a distinct drop in hops, jute, hides, and butter. Stag- 
nation still continues on the Prague Bourse, both home 
bank shares and_ industrials showing a downward 
tendency. 





CANADA.—AGRICULTURAL CONDITIONS — BUDGET 
CHANGES—THE CUSTOMS SCANDALS— BRITISH 
EMPIRE STEEL CORPORATION—GENERAL BUSI- 
NESS CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
OTTAWA, June 13. 


AGRICULTURAL conditions are still very variable in Canada. 
Continuous warm weather fails to come to the Eastern 
provinces, and although oats, barley, and hay are doing 
reasonably well in Ontario and pastures are abundant, 
the season is two or three weeks later than usual. Things 
are even less propitious in the Maritime provinces and 
Quebec, where it is abnormal for seeding not to be com- 
pleted at this date, and there are apprehensions that the 
crops in these regions will be disappointing. In the 
West the seeding of all grain has been virtually com- 
pleted, and the young wheat crop is well rooted, and has 
been coming along in satisfactory fashion. But now 
complaints are coming from numerous areas of a lack 
of moisture, and, as a consequence, there has been some 
damage from high winds and soil drifting. There are 
also ominous reports that the cutworm plague has ap- 
peared with great virulence in a number of districts, and 
unless heavy rains come soon will spread rapidly and 
work great damage. However, the Government index 


figure for crop conditions in the West still places them | the corporation’s financial structure involving heavy sacri- 


$ 
well above the average level for the past decade. In 
British Columbia and Ontario there is promise of a good 
fruit crop, except in the case of peaches, which will be 
light. 

The Parliamentary session is now in its penultimate 
stages, and prorogation is expected before the end of 
June, Before the committee stage of the Budget ended 
the Government made further concessions of a substan- 
tial character to the motor manufacturers, and the general 
impression is that they are now in possession of just as 
much protection as before the introduction of the Budget. 
The latest sop consisted of the abolition of the 5 per cent. 
luxury tax on cars under $1,200, provided at least 40 
per cent. up to the end of this fiscal year and thereafter 
at least 50 per cent. of the finished car is of Canadian 
origin, and since this tax is retained on American cars 
the concession is equivalent to 5 per cent. more tariff 
protection. The Conservatives were quite ready to 
acquiesce in a change which tended to help a protected 
industry to survive, and also amounted to a self-confes- 
sion of error on the part of the Ministry; but less in- 
telligible is the failure of the Progressive Party to protest 
at the whittling away of the only tariff reduction which 
they were able to wring from the Government. Before 
the session ends the Ministry has one difficult hurdle to 
face in the shape of the report of the Customs, which has 
just concluded its hearings after four months’ steady 
work, and is now engaged in drafting its report. It is 
expected to make unanimous recommendations on a 
number of points, such as the need for a thorough re- 
organisation of the Customs Service and the prosecution 
of offenders to secure restitution of revenues lost by fraud ; 
but on the political aspects of the disclosures a sharp 
cleavage of opinion will develop, and majority and 
minority reports will be forthcoming. The Conservatives 
will endeavour to arraign the Government, and _ parti- 
culariy the present Minister of Customs, for complicity 
in the scandals, and the Liberals will bend their energies 
to applying the necessary whitewash. The Opposition are 
certain to make their indictment the basis for a want of 
confidence motion, and, if they can build up a strong 
enough case, they may get the support of enough Pro- 
gressive and Independent votes to defeat the Government. 

A crisis long expected has now developed in the fortunes 
of the British Empire Steel Corporation. Its application for 
increased protection which the Tariff Board is now hearing 
had been accompanied by a good deal of propaganda to the 
effect that it could not avoid bankruptcy unless higher 
duties on steel and coal were established. Now it is prac- 
tically certain that on July rst default will take place on 
the bonds of the Dominion Iron and Steel Company, one 
of its constituent units, and obviously if it cannot earn 
enough to pay its bond interest, the position is serious. 
If it came to bankruptcy, that, which would  entaikt 
the closing of the great steel plant at Sydney, as well 
as numerous mines and other subordinate industries, 
would spell disaster for the northern areas of Nova Scotia, 
and accordingly, on July 13th, the representatives of that 
province combined to force a special adjournment of the 
House of Commons to discuss the situation. They painted 
the consequences of the collapse of ‘‘ Besco”’ in the 
darkest colours, and entreated the Government to come to 
its rescue before it was too late. The suppliants on behalf 
of ‘‘ Besco’’ declined to suggest any specific remedies, 
but, as they harped steadily upon the calamitous effects of 
foreign competition, the inference was obvious. Reply- 
ing for the Government, the Minister of Finance explained 
that it could do nothing until the company made a frank 
statement of its actual position; there was in existence a 
comprehensive report upon its affairs, and an offer had 
been made to submit it to the Premier and the Finance 
Minister, but not to the other members of the Cabinet, 
Until, therefore, said. Mr Robb, the company was ready 
to take the whole Cabinet into its confidence, it could 
expect no consideration. The truth is that this corporation 
commands little public sympathy; the circumstances 
attending the merger to which it owes its existence were 
disliked; an enormous quantity of water was_ injected 
into the stock, and the management has been unhappy 
in its relations with labour. But things have now 
come to a pass when only a drastic reorganisation of 
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fices by different classes of stockholders, seems _neces- 
sary. : 

Owing to the cold weather the anticipated improvement 
in business has not materialised, and merchants report 
that the sales of summer clothing and other seasonable 
commodities have so far been disappointing. However, 
most manufacturers are reasonably busy, and the car- 
loading figures indicate that the movement of merchandise 
is on a substantially larger scale than at the correspond- 
ing date last year. One favourable factor is the large in- 
crease in the programme of new building construction ; 
the 57 million dollars of new contracts placed in May form 
a record for this month in Canadian history, and a great 
number of industries, which furnish building supplies, are 
profiting by this activity. The building boom is also helped 
by a fall in cement prices, due to a price-cutting war now 
in progress between the Canada Cement Company and the 
National Cement Company ; the latter has the backing of 
a group of rich French-Canadian capitalists, and finds 
itself able for the first time to challenge the supremacy 
of its older rival. The foreign demand for butter and 
cheese has been disappointing, but export trade in cattle 
is brisk. Great activity is still visible in the northern 
mining camps, and the range of the country’s metalli- 
ferous area is constantly being extended by fresh dis- 
coveries. Optimistic reports are forthcoming at intervals 
from the new goldfield at Red Lake, and it is now claimed 
that even richer finds have been made in the adjacent 


regions known as the Woman River and Birch River | 


districts; at least prospectors are flocking to the latter 
places and staking many claims. 








Books and Publications. 


BRITISH WAR FINANCE.* 


Tuts is one of the publications of the Carnegie Endow- 
ment for International Peace, and is presumably de- 
signed chiefly for the information of the future historian. 


To him it will be a godsend, for it will save him from the | 


task of wading through innumerable pages of Hansard, Die Deutsche Rentenbank-Kreditanstalt (landwirtschaft- 


over which the eloquence has been spread of the House 
of Commons in Committee of Ways and Means. Messrs 
Hirst and Allen have done their work with most exem- 
plary industry, patience; and thoroughness, but they 
have also exercised a self-restraint which is as disappoint- 
ing to their readers as it must have’ been irritating to 
themselves. When one opens a book on the subject of 
expenditure with Mr Hirst’s name on the title-page, one 
does so with the pleasure with which one used, in the 
days when cricket was cricket, to watch W. G. Grace 
go to the wicket; one expects hard-hitting and the bril- 
liant dispiay of a great talent. Instead of which Messrs 
Hirst and Allen have given us what consists almost en- 
tirely of a summary of the Parliamentary debates on the 
war and after-war Budgets, with a certain amount of 
Press criticism. Their own expressions, which might have 
been so incisive and stimulating, as to the methods of our 
rulers in financing the war are hardly ever allowed to 
appear. They adopt the Thucydidean method, with this 
grave disadvantage, that instead of comparing the 
speeches of the leaders themselves, they take patient ex- 
tracts and summaries from the real article. In the next 
edition they must really put this right, and provide a 
chapter in which they will tell the reader what they them- 
selves think about the mass of fact and detail with which 
they have presented him. And a few tables showing the 
chief features of each Budget, and of the war-time Bud- 
gets as a whole, would be a useful addition. As it is, the 
reader who turns over these pages is struck chiefly by 
the enormous amount of work put into the book by the 


writers, and by the really high standard of most of the 
debates which it summarises. 





* ‘British War Budgets.’’ 


By F. W. Hirst and J. E. Allen. 
Oxford Press. 15s net. : : 








BOOKS RECEIVED. 

The End of Laissez-Faire. By John Maynard Keynes. 
(London) Hogarth Press, 52 Tavistock square. 
net. 

An essay based on two lectures delivered by Mr Keynes, namely, 
the Sidney Ball Lecture at Oxford University in 1924, and a 
lecture delivered before the University of Berlin in 1926. 
Modern Finance and Industry. By A. S. Wade. (London) 

Sir Isaac Pitman and Sons, Limited, Parker street, 
Kingsway. 55s net. 

The aim of the author, who is City Editor of the Daily News 
and the S¢ar, 1s to give a clear sketch of the important elements in 
the British financial organisation, and some of the ways in which 
it reacts and is reacted upon by industrial and trade movements, 
A very readable sketch of the mechanism of our financial system. 
Britain’s Economic Plight. By Frank Plachy, jun. 

(London) Ernest Benn, Limited, Bouverie House, 
Fleet street. 7s 6d net. 

A critical but appreciative review of Britain’s industrial position 
by an American journalist. Worth reading. 

German Colonisation Past and Future. By Dr Heinrich 
Schnee. With introduction by William Harbutt 
Dawson. (London) George Allen and Unwin, 
Limited, 48 Museum street. 5s net. 

A defence of Germany’s pre-war colonial administration. Dr. 
Schnee, who was formerly Governor of German East Africa, also 
develops the thesis that the return to Germany of her colonies is 
‘**an act both of duty and of necessity.’’ 


The Americar Task in Persia. By Arthur C. Millspaugh. 
(London) T. Werner Laurie, Limited, 30 New Bridge 
street, Blackfriars. 15s net. 

The author, who is Administrator-General of the Finances of 
Persia, tells the story of the American Financial Mission in Persia 
since 1922, and explains and interprets Persian characteristics and 
Persian problems. He is imbued with a belief in the genuineness of 
the Persian people’s desire and capacity for progress. It is the 
work of an able and practical enthusiast, whose experiences are as 
interesting to the reader as his work should be valuable to Persia. 


25 


| La Depreciation et la Revalorisation du Mark Allemand 


et les enseignements de l’expérience monétaire alle- 
mande, Par André Fourgeaud. (Paris) Payot, 106 
Boulevard Saint-Germain. 


A French study of the great depreciation of the mark, its 


| causes and its effects, and also of the results of the subsequent 
| 


mark stabilisation. 


The author suggests certain lessons for France 
from this study. , 


liche Zentralbank). Von Dr jur. Hans Probl. 
(Berlin) R. Giirgens, Unterwasserstrasse, 8. 5 rm. 
The author gives us a clear insight into the methods by which 
agricultural credit can be obtained in Germany. A full explanation 
is given of the law governing the formation of the Rentenbank- 
Kreditanstalt (landwirtschaftliche Zentralbank), and the sc 
of the bank’s activities is described in detail. 
Kartelle und Kartellepolitik. Von Dr Max Metzner. 
(Berlin) Car! Heymanns Verlag, Mauerstrasse 44. 
5 rm. 
A short, historical account of the development of the cartel 
system in Germany. Special attention is also given to present-day 
problems. 


ype 


Wahriing und Kredit. Von R. G. Hawtrey. (Jena) 
Gustav Fischer. 15 rm. 
A German translation of R. G. Hawtrey’s well-known book, 


“Currency and Credit.’’ 


































WING to the general strike 
the issues of the “Economist”’ 
for May 8th and 15th were 

considerably delayed. Copies of 
these numbers may be obtained 
from the usual agents or direct 
from the office of the “Economist,” 


3, Arundel street, Strand, W.C. 
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Wirtschaftsstatistisches Jahrbuch, 1925. (Wien) Kammer 
fur Arbeiter und Augestellte, 1 Ebendorferstrasse, 7. 

A comprehensive survey of economic conditions in Austria in 
the year 1925. Many useful statistics are given relating to each 
separate industry, foreign trade, the cost of living, the money 
market, population, &c. 

Can We Compete Abroad? By C. C. Martin. (New 
York) National Foreign Trade Council, India House. 

A practical examination of the position of American industry 
in regard to competition in foreign markets. The author gives a 
confidently favourable answer to the question which forms the title 
of his book. A book which should be read by British exporters 
who compete with American goods in world markets. 

Is Creait Necessary in Export Trade? Addresses by 
IX. B. Filsinger and D. W. Fernhout. (New York.) 
National Foreign Trade Council, India House. 

In a foreword Mr A. S. Hillyer, Chief of the Commercial In- 
Intelligence Division, Bureau of Foreign and Domestic Commerce, 
at Washington, says: ‘“‘ This pamphlet should be on the desk of 
every American export executive as a handy reference.” 

Les Finances du Mexique, 1892-1911. Par C. Diaz Dufoo. 
(Paris) Librairie Félix Alcan, 108 Boulevard Saint- 
Germain. 

This is a French translation by M. Albert Dupont of the 
second edition of a work published in Spanish. 

International Labour Review. June, 1926. (London) 
George Allen and Unwin, Limited, 40 Museum 
street. 2s 6d net. 

Contains an article by Professor Irving Fisher on “ A Statisti- 
cal Relation between Unemployment and Price Changes.”’ 

The Slavonic Review. _June, 1926. (London) Eyre and 
Spottisweode, Limited, g East Harding street. 5s 
net. 

The Empire Cotton Growing Review. July, 1926. 
(London) A. and C. Black, Limited, 4 Soho square. 
IS. 

Produktivitat. Von Frieda Wunderlich. (Jena) Verlag 
von Gustav Fischer. 14 rm. 

his book deals with the theory of production in economics. 
Part 1. gives a critical review of the theories current from the 
Middle Ages up to the time of Karl Marx. In Part II. economic 
aims and desires are dealt with from the philosophical point of 
view. In Part III. the modern theory of production is expounded. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Correspondence Relating to the Appointment of Governors 
_ of the Australian States. Cmd. 2683. Is net. 

Civil Services Supplementary Estimate for year ending 

_ March 31, 1927. No. 99. 2d net. : 

Seventh Annual Report of the Scottish Board of Health, 
1925. Cmd. 2674. 5s 6d net. 

Report of the Commissioner of Police of the Metropolis 
for the year 1925. Cmd. 2660. 1s net. 

Report by His Britannic Majesty’s Government to the 
Council of the League of Nations on the Administra- 
tion of:—Tanganyika Territory, 1925. Colonial 
No. 18. 3s 3d net. Palestine and Transjordan, 1925. 
Colonial No. 20. 5s 6d net. ; 








STOCK EXCHANGE NEWS. 
SETTLING DAYS. 

TICKET. Account. 

July 20. | July 22. 
Business in the Stock Exchange has been tolerably active in 
Various part of the House. Anticipations of a possible fall in 
the Bank rate were general in the early part of the week, but 
quickly evaporated, and there is no great expectation now of 
the rate coming down next Thursday. The gilt-edged markets 
are slightly dull in consequence of the tightening of money 
tates, which, following upon the stream of new issues, has 
brought about a little selling and given the market a heavy 
aspect, for which some of the dealers declare there is no other 
reason than lack of business. The Union of South Africa loan 
of four million pounds of 5 per cent. stock, offered at 100, did 
not arouse enthusiasm. 

The foreign market remains good, and there is a constant 
demand for the mid-European, Brazilian, and other semi- 
Speculative investments which yield high rates on the money, 
and, therefore, attract capital from the speculative investor. 
Mexicans are firmer, and South American bonds as a whole 
remain in request. Paris has been rather a seller on balance, 
but not sufficiently to counteract the effect of the purchases 
made on British account. French bonds are flat on the dive 
in the value of the franc. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 
AUTHORISED CAPITAL .- - £20,000,000 


ISSUED CAPITAL - - ~- £15,592,372 
RESERVE FUND - - +  £9,250,000 
DEPOSITS, ete. (81st Dec. 1925)  - £506,259,816 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168 Fenchurch Street, London, E.C. 3. 





The Home Railway market is somewhat concerned about 
the dividend outlook. Present-day holders of Home Railway 
stocks appear to be of the die-hard class, which intends to 
keep its stocks and to see the thing through, as colloquialism 
has it, rather than to take fright at this late stage and to sell 
stocks at to-day’s figures. There is an impression that if the 
coal stoppage were to be settled a sharp reaction in prices 
would take place, a consideration which deters bear selling. 
Prices, therefore, are little changed on the week. Argentine 
and Brazilian Rails have been strong, a good deal of money 
going into this market, while other foreign rails, apart from 
Nitrates, present a steady front and attract favourable notice. 
Nitrate producing shares are still under the influence of the 
nervousness felt in regard to the qutlook of the fertiliser in 
view of synthetic competition. 

The rubber market keeps hard, although the price of the 
commodity lends little support to the share market. Tea 
shares are better on the week; in the oil group public atten- 
tion is lacking. Tobacco shares hold the field as the chief 
centres of interest, speculative and investment alike. Violent 
rises in Godfrey Phillips and R. and J. Hill shares stand out 
as the principal feature. Other tobacco shares have been good 
on the whole. Disappointment was caused by the tardiness 
of announcement as to an Imperial Tobacco expected bonus. 
Courtaulds fell sharply to just over 6 on the reduction in 
the interim dividend, and textiles, generally speaking, 
lean to the dull side. The bank dividends have had 
little effect on prices. The shipping market is entirely placid. 
Insurance shares continue to fall, upon sales by people who 
want to get better yields for their money than are offered in 
the insurance group. Brewery stocks and hotel shares are 
steady. City of London Brewery and Hoare ordinary are 
buoyant. Cable issues are better, the Eastern group in par- 
ticular showing improvements, while in wireless there is 
nothing fresh going on. The iron and steel market moves 
erratically. People are afraid to sell lest there should be a 
sharp rise upon resumption of work in the coal trade, and 
are equally afraid to buy in view of the losses that many of 
the companies must have sustained during the past three 
months. Various new issues have been fairly well supported, 
though the stag is by no means as avid as he was last month. 

South African shares in the gold-producing companies, 
diamond, land, and finance groups have spent a week which 
has been almost exciting. The Cape has been a consistent 
buyer of a few specialised favourites. On the other hand, 
Paris proved a fairly persistent seller of shares to which the 
Cape has been taking a fancy. The circle of interest has 
widened amongst British speculators; on balance a number of 
rises are shown on the week. The animation has been con- 
tinued until 5 o’clock and later in the street markets night 
by night, and more animation has been seen amongst South 
African mining shares this month than has been the case for 
a long time past. This has had the effect of detracting from 
the temptations of other mining ventures. Tin shares remain 
good, so far as the Malayans are concerned. Several of the 
Mexican favourites have strengthened. Burma Corporations: 
are a firmer market than of late. Gold Coast Amalgamated 
were a good feature amongst West Africans. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— als 
wa er 


Nominal Cash Sub- First Lia- 
— — — a 


(SSUES OF THE WEEK— 
Amount previously recorded ...... 122,745,363 


NATIONAL SAVINGS CERTIFICATES. 


£ 
April 1, 1926, to June 30, 1926 .. Dr 50,000 








To the Public— 
Union of South Africa, issue of 
£4,000,000 5% Inscribed Stk. 
at par, red. at par July 1, 
1945-1975 (July 9)............ 


4,000,000 .. 4,000,000 .. 200,000 .. 3,800,000 


| 





























74 


THE ECONOMIST. 








[July 10. 1996. 


—__— 


Anglo-Canadian Pulp and Paper 
Mills, £1,800,000 63 % 30-year 
Guar. Mort. Deb. Stock, 
issued at 99 % (July 5) 

Coventry Corporation, £1 000,000 
5% Inscribed Stock, red. at 
par Sept. 15, 1954-1974, issued 
BEDE GORE OF oncnssn0pees.- 

Stockton-on-Tees Corporation, 
£735,000 5% Stock (red. at 
par, July 31, 1946-66), issued 
NS Eee 

Reading Corporation, £520,000, 
5% Stock (red. at par, July 1, 
1946-56), issued at par (July 7) 

Province of Westphalia, £835,000 
7% 25-yr. Ster. Bonds to 
Bearer (finally red. at par. 
July 15, 1951), issued at 984% 
TD a co cnks ates atecans 

Auckland Electric Power Board, 
£250,000 Debs. to Bearer (rep. 
at par on Dec. 1, 1949), issued 
at 97% (July7) ............ 

Piummer, Roddis, Limited, 
300,C00 7% Sec. Cum. Pref. 
Shares of £1, at par (July 5) 

Bintan Rubber Estate, Limited, 
£110,000 7% First Mort. Deb. 
DG, OE PR d oso cn ncscsccce 

Ditto 110,000 Shares of £leach, 
at par (July 5) 


1,782,000 180,000 .. 1,602,000 


1,000,000 1,000,000 50,000 950,000 


735,000 735,000 35,750 698,250 


° 


520,000 520,000 26,000 494,000 


835,000 822,475 41,750 780,725 


250,000 242,500 12,500 230,000 


300,000 300,000 37,500 262,500 


110,000 
110,000 


110,000 
110,000 
9,621,975 


5,500 
13,750 
. 603,750 


104,500 
96,250 


-- 9,018,225 


Total offered to Public 


To Shareholders— 
Tin Selection Trust, 180,000 £1 
Shares at 23s per share .... 
Railway Share Trust & Agency, 
100,000 Ord. Shares of £1, at 

23s per Share 
General Investors and Trustees, 
60,000 Ord. Shares of £1, 

BS PE won vccnsceccncnscences 
Ditto 60,000 44% Cum. Pref. 
Shares of £1, at par 
Ditto -£60,000 4% Deb. Stock, 
SE cr cccnch cess ssekses <= 
Glico Petroleum, 75,000 Ord. 
Shares of £1, at 25s per Share 
Amblamana Tea Estates, 100,000 
2s Shares, at par 


180,000 207,000 207,000 


*e 


100,000 115,000 115,000 


60,000 
60,000 
60,000 
75,000 
10,000 


60,000 
60,000 
60,000 
93,750 18,750 
10,000 2,500 7,500 


605,750 .. 388,250 .. 217,500 
‘Total offered for subscription oo oe Total offered for subscription for whole 
£ 


15,000 
15,000 
15,000 


45,000 
45,000 
45,000 


75,000 





Total offered to shareholders.. 


in— year— 
SEsianescoeeee peescedhons MEEEIND) TEED ccccccccccsccccces eeee 231,914,268 
i Ditbebbsnesteesesebees o- + 116,274,740! 1924 .....cccccccccccccccss 209,526,100 
117,097,640 iE cbeuewweneeesesueee +.» 271,393,173 
i kbbessebshese*sounenens 186,880,610 i pessnces coccccccccccce Stata G00 
Tl etknhicehoebbbe wins ehh 468,983,120 BEER woccnccscccccescccccos BRAND 
ti ipebheniesesetsenebad 128,977,409, 1920 ............. peaeeenes 367,549,656 


Union of South Africa.—This is an issue of £4,000,000 
5 per cent. inscribed stock, at par, redeemable 1945-75. ‘Ihe 
revenues of the Government of South Africa alone are liable 
in respect of principal and interest. A cumulative sinking 
fund has been established for the redemption of South African 
debt. The loan is raised for railways, harbours, irrigation 
works, land settlement, and other public works. This is a 
sound gilt-edged stock. We should like to see Empire 
Governments setting a valuable example in publicity by giving 
detailed information and figures of debt or financial position. 


Coventry Corporation.—This is an issue of £1,000,000 
5 per cent. inscribed stock, at par, redeemable 1954-74. Prin- 
cipal and interest will be chargeable on the whole of the rates 
and revenues of the Corporation. Provision has to be made 
for the redemption of the issue by means of sinking fund. 
The proceeds of the loan will be applied to the extension of 
the electricity and gas undertakings, to works of street im- 
provement in the city, to the repayment of existing debt. 


The total outstanding debt is £3,767,704, of which 
42,740,837 is in respect of reproductive undertakings; the 
estimated population is 135,000. The rateable value is 


£006,831, a penny rate producing £2,170. This is a sound 


trustee investment. 


Stockton-on-Tees Corporation. — This is an issue of 
4£:735,000 5 per cent. stock, at par, redeemable 1946-66. 
Principal and interest are secured upon the Corporation funds 
and revenues. Provision has to be made for the redemption 
of the issue by means of sinking funds. The proceeds will be 
applied for the purposes of water works, gas works, electricity 
works, housing, &c., and for paying off a number of existing 
loans. The rateable value of the Corporation for all purposes 

£:290,193, and the total outstanding debt is 42,246,164, of 
which 41,696,840 is in respect of reproductive undertakings. 
This is a good trustee investment. 


Reading Corporation.—This is an issne of £520,000 5 per 
cent. stock, at par, redeemable 1946-56. Principal and interest 
are secured on the estates, property, rates and revenues of 
the Corporation. Provision has to be made for the redemp- 
tion of the issue by means of sinking funds. The proceeds 
will be applied for housing, education, tramways, street im- 
provement, and other purposes. The rateable value of the 
borough is £560,463, a rate of one penny in the pound pro- 
ducing about £2,200; the estimated population is 94,624. The 
total outstanding debt is £'1,693,368, of which 4,642,170 is 
in respect of housing and reproductive undertakings. This is 
a sound trustee investment. 


Auckland Electric Power Board.—This is an ‘ssue of 
#250,000 5 per cent. £100 debentures to bearer, at £97 


5 


Hse 


is 2 


per cent., redeemable i946. The issue is secured by a 
special rate of two-sevenths of a penny in the £> on the 
rateable value of all rateable property in the Auckland 
Electric Power District, this being on March 31, 1924, 


450,491,805. A sinking fund of 2} per cent. per annum wil! 


be provided. The loan, which is the second instalment of an 
authorised loan of £.650,000 (of which £/250,000 has already 
been issued) is to provide funds for water power conversion 
and general extension purposes in connection with the board’s 
electricity undertaking in and around the City of Auckland, 
The licensed area of supply is approximately 3,000 square 
miles, containing a population of about 150,000. It is stated 
that about £/175,000 of this issue will be expended in Great 
Britain. An excellent investment. 


Province of Westphalia.—This is an issue of £835,000 
7 per cent, 25-year sterling bonds, at £98} per cent., to 
bearer. Payment of principal and interest will be secured by 
a trust deed to be executed by the Westphalian Government 
in favour of the Deutsche Waren-Treuhand A.G., who will 
act as trustees of the loan, and also by the deposit with the 
trustees of certificates of indebtedness in respect of the 
advances made by the Government out of the proceeds of the 
loan to communes, waterworks, and other public utility 
undertakings. The bonds will be redeemed by means of an 
accumulative sinking fund commencing in 1927. The Province 
of Westphalia has an area of about 7,800 square miles and a 
population of 5,000,000, while public and private properties 
are valued at approximately £,650,000,0co, and its revenue in 
1925 was about 41,500,000. ‘The proceeds of the present 
issue will be utilised almost exclusively, it is stated, in making 
advances to communes, waterworks, and other public utility 
undertakings. The Province, it is stated, has no bonded 
debts other than those which were contracted to be paid in the 
old German currency, ** and are practically negligible.”’ In 
these circumstances the present issue is very well covered both 
as to principal and interest, and the yield offered is com- 
mensurate with the risk involved. Application for permission 
to deal in the bonds on the London Stock Exchange will be 
made in due course, 


Morris Motors (1926), Limited. — Authorised capital 
£:5,000,000, divided into 3,000,000 7} per cent. cumulative pre- 
ference shares of £31 each and 2,000,000 ordinary shares of 
£1 each. This is an issue of 3,000,000 7} per cent. cumula- 
tive preference shares of £1 each. The company has been 
formed to acquire, as a going concern from January 1, 1920, 
the business of motor-car manufacturers carried on by Morris 
Motors, Limited, and associated companies, which was begun 
in 1912. The properties to be acquired comprise an area of 
about 118 acres, the whole of which, with the exception of 
about 16 acres, is freehold, an area of about 1,405,000 square 
feet being covered with modern brick and _ steel buildings. 
These have been valued at 451,647,200. The combined profits, 
before deducting income-tax and corporation profits tax, are 
stated to be, for the last three years, as follows :—1923, 
£95143323 1924, £916,038; and 1925, £1,235,545- The total 
net assets (exclusive of goodwill) are given as £,3,358,956. The 
total purchase price payable for the businesses and assets 
(including payments in advance apportioned to January |, 
1926) to be acquired by the company other than the interests 
of the Pressed Steel Company of Great Britain, Limited, 
amounts ta £5,000,000, to be satisfied as to £,3,000,000 in 
cash and as to 2,000,000 by the allotment to the vendor 
companies of 2,000,000 fully-paid ordinary shares of £1 each. 
Interest is also payable at the rate of 7 per cent. per annum 
on the total purchase consideration as from January 1, 1926, 
to the date of completion, but the company will have the 
benefits of the profits of the businesses purchased as from 
January 1, 1926. The amount payable in respect of goodwill, 
patents, and pending contracts is £1,641,044. Since January 
1, 1926, the company has arranged with Morris Motors, 
Limited, to acquire from the latter the right to allotment of 
debentures and shares in the Pressed Steel Company of Great 
Britain, Limited, the total amount of cash payable not exceed- 
ing £500,000. The company will also acquire the whole of 
the fully-paid share capital of £10,000 of the Morris Oxford 
Press, Limited. We make further reference to this flotation 
in a leading article. The preference dividend appears to be 
substantially covered, and the widespread popularity of the 
company’s products will doubtless contribute to the issues 
success, 


Bintan Rubber Estate, Limited.—Canital £250.00, 


divided into 250,000 shares of #1 each. In addition there 1s 


~ 


£110,000 of 7 per cent. first mortgage debenture stock. This 
is an issue of all the debenture stock at par, and 
of 110,000 shares of £1 each at par. The debenture 
stock, when fully paid, will be convertible at the 
option of the holder into shares at par up to and 
including January 1, 1930, such option to be = exercis- 


able on January 1, 1927, or thereafter on January Ist in each 
year. The stock will be secured by a trust deed in favour of 
Royal Exchange Assurance providing for a deposit with the 
trustee of the whole of the issued shares of the Dutch com- 
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pat he Exploitatie Maatschappij Bintan Plantations), and 
4 floating charge on the remainder of the assets and under- 
taking of the company. Any outstanding stock will 
he leemed at 105 on January 1, 1946. The com- 
pany iall, after January 1, 1930, have the right to redeem 
the stock at 105 on giving six months’ previous notice. The 
compan also reserves the right to a the stock in the 
swank or by tender at or under 105. It is stated that the 


arnings of the estate of the Dutch company from January 
1, 1920, after providing for the interest upon the purchase 
price from that date in accordance with the contract to purchase 
and the debenture stock interest and working expenses, will 
be available for dividend at the close of the company’s financial 
on December 31, 1926, upon the 110,000 shares now 
The company has been formed in particular to 
as a going concern and further develop the property 


1) 
. 


year 
issued. 


acquire 


known as the Bintan Estate, situated on Pulau Bintan, an 
island in the Riouw Archipelago between Singapore and 
Sumatra. The estate consists of about 12,000 acres, of which 


;,lo7 acres are planted, mature rubber of various ages cover- 
ing 1,975 acres; the balance consists of immature rubber 
pl. inted ‘between. 1919 and 1925. The purchase consideration 
is 4£.178,000, payable in cash, ‘plus interest at 8 per cent. per 
annum from January I, 1926, from which date the company 
has the benefit of the earnings of the estate. The proceeds 
of the present issue, after providing for the purchase price, 
preliminary and other expenses, will leave about £/20,000 for 
working capital, further development, and the general purposes 
of the company. The capital cost per pl: inted ac re, excluding 
3605 acres reported to be poor and 88 acres to be replanted, 
based upon the amount of debenture’ stock issued, is 
£41 0s 1d; and based upon the amount of debenture stock 
and issued share capital, subject only to the deduction of the 
cash working capital, °75 7s 2d. The capitalisation is 
reasonably low, and the directorate an experienced one. 
Clayton-Murdoch, Limited.—In order to comply with 
Stock Exchange regulations particulars are advertised of 
the above company. The issued capital is £:52,000, divided 
into 40,000 7} per cent. cumulative participating preference 
shares of 41 each and 120,000 ordinary shares of 2s each. 


The preference shares, after receiving the 7} per cent. cumula- 


° 
1s 


tive dividend, are entitled to one-third of surplus profits avail- 
able for dividend, after a 7} per cent. non-cumulative has 


been paid on the ordinary shares. The company was incor- 
porated in 1923, and was formerly Clayton-Murdoch Gas 
Appliances, Limited. Its objects are, among other things, 
to carry on and execute all kinds of manufacturing, trading, 
commercial, financial, and other operations. The company 
owns :—{a) 4,710 (out of 10 ,000) preference shares of £1 
each and all the ordinary shares in F. Slyth and Co., Limited. 
(b) All the ordinary shares and half of the management shares 
in J. Matthew and Son, Limited. (c) 70 mortgage debentures 
of £100 each in Todman, Ryall, and Co., Limited. The 
company has also contracted tq purchase all the issued capital 
of Badams and Co., Limited. The businesses of Badams, 
Matthews, and Slyth are described as textile undertakings. 

The total pure hase price works out at £36,981, exclusive of 
Badams, Limited, the price of which has net yet been fixed. 
Preliminary expenses amount to £2,649. The advertisement 
is one of the poorest of its type we have ever seen, much 
essential information being omitted from it. Details of the 
assets acquired are not given, and there are no particulars of 
past profits either of the purchasing company or of the newly- 
acquired interests, 

Kennards (1926), Limited.—In order to comply with 
Stock Exchange regulations particulars are advertised of the 
above company. The issued share capital is £240,000, divided 
into 110,000 73 per cent. cumulative preference shares, 5,000 
employees shz ares s, and 125,000 ordinary shares, all of £1 each. 
The company was incorporated on June 28, 1926, in particular 


to guire the drapery store of Kennards, Limited, of 
Crovdon, which was established in 185 Net profits, it is 
Stated, during the past four years were ‘as follows :—1922- 23, 
£23,256; 1923-24, £:23,4173 1924-25, £21,605; and 1925-26, 
£23,800. ‘The net assets on Februarv Io, 1926, excluding 
goodwill, are given as £170,340. The vendors receive 


£220,000, payable as to £215,000 in cash and £5,000 by the 
allotment of 5,000 employees’ shares of £1 each. The 
purchase price appears on the high side; and the margin 
behind the preference shares is none tao considerable. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 





British Railways. 
. . 

2a SS ©n% BS — 
239 2 25 £22 22 83 
age 4a fe! awe Ja fo 
Great Western, Ord... 864 .. 853..— 4{ Southern, Ord."A" .. 41 .. 40%..— 4 
Lond.& North- Eastern | Do Ord."'B” ...... 108 . 108. .. 
Pref, Ord, .... oe 529..— 3 Do Pref. Ord. ...... 78 .. 773..— & 
Do f, Ord. .eceees 7 -- 174 .— 3 Do Def. Ord......... 9444..,438 — 8 

Lond,  Mid., and | Underground Electric 
Scottish, Ord, .... «- 1 1 Ceincccsccscceces 3 —* 
Metropolitan alee és on a. _ Do “A (1) .....00- Sle | aa 
Metropolitan District. 54 .. 535 .— Do Inc, Bds, (£100)..102 ..1013..— } 
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British and Colonial Government Securities. 








. 2 _ 5 - #. & 
833 £2 ga $33 $$ 3: 
x ei = 3 ne en — 2 
aoe 3G Be aoe Yt a, 
34%, 1925-28.. 982 .. 983 .. .. India 34% Stock.... 70 .. 69% i 
War } 4% 1925-45... 96 .. 953 —# Do 7% 1926-31 ....104 ..1 ie 
Loans } 5%, "1929:47 .. “1014 ‘10033 — its Do % 1932....102 ..102 .. .. 
4%, 1929-42..100 1003 -+4 Do % wccccccece R de OGE k& «+ 
funding Loan 4%.... 863 .. 864 ..— 4 N.S.W. 29% 1922-32 . -.100 ay 
Victory Bonds 4%.... 93 . -- 938 + 2 £JN. Zealand 34% 1940... ee 85 +] 
Conversion Loan 34% ise. 76 ..— +) Nigeria 6% 1949-79 ig tid ‘an 
Oonsols 24% ....... o 558 oe 555 .. + & | Queensl’d5% "4060 .. SB .. .. ce oe 
Irish Land Stock 22% 58h .. 58 — VU.of 8.A.6%,1930-40 103 ..103 .. .. 
Loca] Loans 3%.... 632 .. 634 ..— 4 8S. Aust.64% 193040 ..103x ..105 ..+2 
Aust, 6% 1951-41....+-103 ee ee ee Victoria 54%,1924-34. .100 101 ..4+1 
W.Aust. 6% 1930-40 ..101 102 ..+1 
Colonial and Foreign Railways. 
Antofagasta Cons.... 814 .. 834 + 2 |Grand Trunk Pacific, 
B A. and Pacific .... 87 874..+ 4 4% Debs. ........ . 37 ..— 2b 
B A. Gt Southern.... 974 .. 964..— 1  Leopoldina ..... occe | «2 @ +1 
Baenos Ayres Wesat.. 874 .. 873..— } Mexican Railway .... 83.. 8% ..— + 
Canadian Pacific ....169 170 ..+ i Do Ist Pref. ........ 24 .. 23 ..—1l 
Coantral Argentine .. 753 .. a - San Paulo ..........185 ..1894 ..+ 44 
Cordoba Central New 354 .. 3443..— 32 United Havana ...... 78 ..77 ..—1 
American Railroads 
Chesapeake & Ohio .. =. -147 ..+ 4 saeees Siccmmieteeete <.RNN és <a 
WP ccnncasennccceacs -40..4+ 14 Non-cum Pref,.. 95 .. 9 ..+1 
Do 4% let Pref..... - 49 ..+ 28 
wesuten Government Securities. 
Argentine 5%, 1886-7..100 .. S -.— 1 | Greek 7%, 1924 wowace 934 .. 934 ..+ 2 
Austrian 6 % Guar. 983 .. -e+ 3] Hungarian 74%, 1924102 ..1025.+ 4 
Belgian 3%....cceece Tl oe 7 -. .- | Japanese 6% — eee 258 oe 964 «1 + 3 
Brazil 5 wae, tone 82 .. 83 ..+ 1 | Mexican Cons, 1899. ee 50xc — 4 
oe Te %, 1895 .... oe Bee ss PeruvianCorp. Pref... 4 3h «o 444 0«+ «3 
dececcecoese ye o.— 2 | P.L.M. 6% ...c-cccce 84 . 81 —3 
ines eS i912 ;..: -- 56 ..— 14 Portuguese (New)... co we oom 3} 
i aiaenens a <a 82h-.+ 4] Russian 5%, 1906.... 5) 2. 5h... 
eaech 6% eocccccoce 10 -- 93..— | Spamish 4%.......... 67 .. 67 .. .. 
Do 4% ...... ana a a . | Seine (Dept.) 7% .... 93x .. 92} ..— 3 
German 1%), 1934 eee - 104 "104 a’ Siamese 1% cccececclOS . 107 +24 
Telegraphs. 

Anglo-American ''A’’ 244 .. 24 ..— 4 | Marconi Canada.... . th-- 
Marconi Wireless.... Ish.. Ish. Marconi Marine... Il.. lis. -. 
Banks. 

Baroiays B (£1,f.pd.) 22 .. 2}3x.. .. | National Provincial, 
Chartered Bk of India | 2 Cee (£20, with £4 paid)..13% ..12}ix.. 
Lloyds (£5 with £1 Standard of 8S. Africa 
i eeeeadene Cae aaet de (£20, wito £5 paid). ” al ‘ae 
Midland (£12, with Westminster 
eececscece SH ce Ohese (£20, with (Sata). 1838 .183x.. .. 

Nat. of Egypt 

(£10) .cccccrereccce Sot ce SOR -- t+ F 

Miscellaneous. 

AlliedNewspapers(£1) 1}3.. 27,..+ 4 | Hudson’s Bay (£1).. 4¢%..4}8x.. «. 
amal. Cottons ( }) ij ea ne SenneatelGeieees (£1) 3 - 5H..— 3 
Anglo Persian Oil 453.. — d| Linggi Piantns.(£1).. 253.. 2¢8 — # 
Armstrong (Sir Ww , LeverBrs7%CmPt({1) 1 .. 1 as 60 

and Co. (£1) ...... fae. $+. — sz} Do8%CmAPri(£]) 3 o BR. oe 
Ass.Ptlnd.Cement({l!' {.. 4... -- Do20%CmPtf Ord( $4.0 GG-- oe 
Barker, John ({£1).... 3yh.. 3u3..+ dy| Lister (£1).......... lrk.. lt --— & 
B’hamSmallArma(f{l) 43.. 2. .. | — ilfields (£1) + il a 
Bleachers ({1)...... @ .. ape... .. | Lyons (J.) & Co. (£1). —t 
Bradford Dyers(‘1l). 22. ~—8 exican Eagle ‘s 0). £14; . £1 ..— & 
Brasil Traction ($100) 1003 “105 -»+ 43| Nobel Industries (£1) 13 .. 13.. .. 
British- American | Royal Dutch Petro- 

Tobacco ({1) ...... 6s4.. 644..+ & leum (100 fl) .... 334 .. 32§x..— 
British mtrolled Rubber Plantations : 

Oil ($5) ......... se AB hb Investment (£1).. 253.. 235.. .« 
Bryant and May (£1). 253.. 243. . | Shell Transport(£l).. 445.. 48xX.. .. 
Burmah Oil (£1) .... 6tx.. Seax . | Siemens (£1) ........ 1g&.. 1f..— 4% 
Coats (J. and P.) (£1) 34 .. 5is..— gy| Swedish — “B” : 
Courtaulds (£1) .... 6t%.. 6%;..— 4 (kr100) ..... oeeee S14... £15 ..+ 8 
— Ticeesecese Shee 8 .. | Union Cold Storage 

» Long (£1) . veces _ See ail 6% Cum. Pref.(£1) #4#8.. 4 .+ *& 
Dunlop Rubber (6/8). 148.. 1y..— 4&4] _Do 7% Cm.Prfi.(£l) %4.. 1 ..+ & 
ton Spinners United Dairies (£1).. 143 . 1i4 .— & 
rat cccccccccccccece Unnee 2h ..— 3y| United Serdang (2/).. 2.. %8..- -- 
gsoniai Land({1).. 14. 1% . | United Tobacco (£1). 43... 43... .- 
Furness, Withy (£1 l#s.. 144..— dy} V.O.C. Holding (£1)... 344..  343 .+ 
Gighlands and Low- Vickers (6/8) ...ceese $8 ++ Bee -- 
lands Rubber (£1) 34;.. 34;. — 3,| Watney Def. Stk.....291 .. 285 ..—6 
Mines. 
Ashanti Gold (4/) .... ji. 4. .. | Modderfon. “B" (5/) 14 .. 
Brakpan (£1)........ 44... 44... .. | Modderfon. Deep (6) 1s .. 
Broken Hill Prop(£1) 19 .. 14... .. | Mount Lyell (£1). oe 
BurmaCorp.(Rs.10).. 4§.. s3.. .. | New State Areas (£1) 2rk- 
Cam & Motor (£1).... 23 .. 26 ..+ 4 | Randfontein Est.(£1) ¢4.. 
Central Mining (£8).. 174 .. 162 ..— 4 | Rand Mines (5/)...... “8 e 
Chartereds (15/) .... Ilys. 143 + «s Selukwe (2/6)........ “4 
City Deep (£1) ..... 44.- 1§ ..+ +| Shamva(£l) ........ 1§.. 
Cons. Gold Fields | £1) 1g .. 14§..— #) Rio Tinto (£5) ...... 378 4 
Crown Mines (10/) .j.. 3¢; . 34 ..+ zy) Ropp Tin (4/)........ oe 
De Beers Def. (£24) 193 - 195; — ¢ San Francisco of 
East Rand Prop. (£1) « «644..¢ ds Mexico (10/) ...... 143. 
Geduld (£1).......... 33 «so 4 ..+ & | Siamese Tin (5/) .... 14}.. 
Gov. Gold Areas(£l) &% .. 83. + 4 Spring Mines(£l).... 34 .. 
Johannesburg Cons., 2;5.. 2)5..+ «+; TanganyikaCons.(£l) 2... 
Malayan Tin (5/) .... 144.. ly + 35) Trans. Cons. Lnd(l0/) 2%4.. 
Modderfontein (10/).. 5 5 .. .. | Zambesia Expl. (£1), 27;.. 
RHODESIAN GOLD OUTPUT. 
Month. 1923. 1924, 1925, 1926. 
£ £ | £ 
ME” Savescteccoees eunauaie 261,310 250,880 | 226,668 207,022 
PMMixcstscntasncncensses iil] 937/018 == 235,211 | = 218,990 | 194,557 
MIE S dnastwecsesesesensceoeces 211,379 236,166 207,097 | 197,909 
BEE 6 bese cecerecccecccccccoccese 232,765 256,352 205,C06 | 219,985 
MED cbeuscccgecccceeocces eecesce| 245,870 | 275,826 213,095 | 209,352 
PN icctacccedsccocescscedeses ‘ 253,226 | 234,697 204,613 | as 
July ... 244,848 | 262,236 | 213,064 | ‘ 
August. | 232,546 | 259,178 212,158 . 
September . . 256,107 239,061 205,418 
October..... | 246,616 246,253 209,993 “ 
November . 246,943 230,393 214,336 
December ...... . 240,531 215,309 209,099 
Total Gold ...........00. ++| 2,909,159 | 2,939,362 2,539,542 
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Notre.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 


Southern Rhodesia in that month. 
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ARAMAYO MINES IN BOLIVIA COMPANY. 


SUCCESSFUL RESULTS OF THE YEAR. 
CHAIRMAN’S REVIEW OF POSITION. 


The sixth ordinary general meeting of Campagnie Aramayo de 
Mines en Bolivie was held on Wednesday, June 30th, at the com- 
pany’s offices, 16 Quai de la Poste, Geneva, the Chairman, Mr 
Carlos V. Aramayo, presiding. 

The Chairman said: Ladies and gentlemen,—As you will have 
seen from the directors’ report and balance-sheet, which has been 
circulated among the shareholders and which is now before you, 
the balance of profit and loss at December 31, 1925, as remitted by 
the local administration in Bolivia, shows a profit of Fr.7,357,070.38 
as the result of the year’s working. 

Owing to the continued improvement in the rate of exchange 
of the Bolivian dollar, the rate having risen from Fr.1.75 in 1924 
to Fr.1.83 in 1925, there is a profit in exchange. To this has 
been added a small profit arising from ‘‘ Investment’’ account, 
and the total of these two items, amounting to Fr.486,077.11, has 
been carried forward in reserve to next year. 

The profit for the year is increased by the addition of interest 
on deposits and investments, amounting to Fr.221,323.30, making 
the total profit for the year Fr.7,608,393.68, against Fr.5,794,153.03 
for the previous year, being an increase of Fr.1,814,240.65 for the 
year 1925. 

SALES OF VARIOUS PRODUCTS. 


The sale of tin barrilla during the period under review was 
2,895 tons, at an average price of £134 9s 6d, against 2,202.35 
tons sold in 1924 at an average price of £125 8s 10d. The sale 
of silver sulphides was 1,316,251.864 troy ounces at a price of 
33-9d, against 939,895.756 troy ounces at a price of 35.5d, and 
that of rich solver ore was 297,622.195 ounces at 28.7d, as against 
418,898.83 ounces at 32.7d in 1924. The sale of copper cement was 
249.20 tons at an average price of £33 2s 7d, against 115.64 tons 
at £33 11s 6d in the preceding year. The sales of bismuth have 
been extraordinarily high, but the price during the first three 
months of the year was very low. 

The total production of tin barrilla (60 per cent. concentrates) 
in the various mining sections of the company was 3,194.05 tons, 
as against 2,572.50 tons the year before. The production of 
metallic bismuth in bars, residues and export ores was 182,361 
kilos, as against 210,731 kilos, and that of silver in sulphides, 
rich export ore and copper cement amounted to 1,683,949.16 troy 
ounces, against 1,521,315.24 troy ounces in 1924. 

The cost of production of tin barrilla was reduced from £74 6s 8d 
in 1924 to £72 7s 10}d in 1925, notwithstanding the exceptional 
expenses incurred due to the exploration work carried out in the 
mine of San Bartolomé at Chorolque and the constantly increasing 
taxation. This decrease in the cost of production is due entirely 
to the greater output of Chocaya. 


WORK ON THE MINES. 


The total metres run during the year was 1,302.40, as against 
1,531.20 in 1924. For the same reasons as expressed in last 
year’s report, the development work has been of a limited character 
in the three sections of the mines. 

The new shaft of San Bartolomé has reached a depth of 105 
metres. At the present moment the crosscut to the lode at the 
100 level has been driven more than so metres. This research 
work, which is of great importance, has encountered geological 
conditions of an unexpected character, and it is not possible to 
foresee what the results will be. 

The development of the Chocaya mine continues satisfactorily, 
and it is noteworthy that the width of the vein in the lower levels 
has increased considerably, having attained an average of 1.82 
in the level 264. It is true that the proportion of ‘‘ gangue” is 
higher and reduces to some extent the tin contents. Owing to 
this fact, a more careful separation on the picking belt is called 
for, so as to maintain a sufficiently high grade of ore for treatment. 


RESERVES. 


In spite of the increase in the ore extraction, which was 
26,758 tons in 1925, against 16,406 tons in 1924, the new reserves 
prepared amount to 18,947 tons, of a grade of 114.59 Ounces of 
silver per ton and 3.11 per cent. of tin over an average width of 
1.506 metres. This brings the total reserves of this mine to 
262,617 tons, of a grade of 73.25 ounces of silver per ton, and 5.19 
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per cent. tin a width of 1 metres. In this calculation 
the veins of ‘‘ Llampera”’ and ‘ Judios,”’ rich only in silver, are 
included, which decreases the average tin contents. Without taking 
these into account the average of the rest of the mine would be 
5.60 per cent. 

The running of and the recovery from the Telamayu mill is 
favourable, but we have not yet been able to treat the quantity of 
ore we had expected owing to the fracture of the iron spokes 
of the rotors of three new electric alternators, which occurred a 
few hours after being put into service. These alternators were to 
serve the purpose of centralising and increasing the electric power 
of the mines and mills. This unforeseen occurrence can only be 
explained by the bad quality of the material employed in the con- 
struction of the rotors. The manufacturers have replaced them, 
and they have been already forwarded to Bolivia. They will be 
installed as soon as they arrive, and there is reason to believe 
that in the latter half of this vear we shall be able to feed the mill 
to its full capacity. 
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CURRENT YEAR’S WORKING. 

I have recently received the results of the first five months’ 
working for 1926, which show that, as compared with 1925, the 
production of tin has increased by 147 tons, silver by 82,000 troy 
ounces, bismuth by 2 tons and copper by 20 tons. 

The export of rich silver ore has been stopped; the production 
of silver, however, has increased, as is seen by the before-mentioned 
figures, the whole of the present output being provided by the 
treatment of ore at Asllani and Telamayu. 

The technical staff in Bolivia deserves our best thanks for the 
loyal and effective mgnner in which they have fulfilled their duties. 
Our general manager, Mr Malcolm Roberts, has returned to 
Europe after a prolonged stay on the mines. He will continue 
to give his valuable assistance in the capacity of consulting en- 
gineer in conjunction with the managing director. Mr Carlos 
Navarro, who has been in the company’s service a great many 
years and whose loyalty and ability deserves the greatest recog- 
nition, has been appointed sub-manager, and during Mr Roberts’ 
absence will be in charge of the general direction of the company’s 
affairs in Bolivia with full powers. He will be assisted by Messrs 
Fairfull Smith, Davis and Jeffrey, managers of the various sections 
and by other able engineers. 


DISTRIBUTION OF THE PROFIT. 


In view of the result of the profit and loss account and balance- 
sheet presented to you, the board propose that you should approve 
the interim dividends paid during the year 1925, amounting to 
20 per cent., to transfer to statutory reserve the sum of Fr.300,000, 
and to carry forward the balance of Fr.6,532,414.30. 

After the reading of the auditors’ report the following resolutions. 
proposed by the board, were carried unanimously, namely :— 

The meeting approves the statement of accounts presented for 
the year 1925 and gives entire discharge to the directors, especially 
to Mr Carlos V. Aramayo, as regards the management of the 
company’s affairs in his capacity as managing director. 

The four interim dividends, totalling 20 per cent., paid during 
1925 are confirmed. 

The declaration of a bonus of 10 per cent., also for 1925, is 
approved, as well as the transfer to statutory reserve of Fr.300,000, 
and the balance of Fr.6,532,414.30 is carried forward. 


TRIBUTE TO DIRECTORS AND STAFF, 


A motion heartily congratulating the board, and especially the 
chairman, upon the excellent results achieved, and warmly thank- 
ing Mr Malcolm Roberts and the staff in Bolivia for the able 
services rendered by them during the past year, was carried with 
acclamation, the meeting expressing, at the same time, its best 
wishes for the health of the former chairman and managing direc- 
tor, Mr F. A. Aramayo. 

The Chairman informed the meeting that the board had decided 
to pay a third interim dividend on account of the current year, 
payable on August 2nd next, together with the bonus of 10 per 
cent. to all shareholders. That is to say, as far as the registered 
holders are concerned, to all those registered on the books of the 
company on July arst. 

The proceedings then terminated. 
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NATIONAL BANK OF NEW ZEALAND, LIMITED. 


GOOD RESULTS—INCREASED PROFIT. 

The fifty-fourth ordinary genéral meeting of the National Bank 
of New Zealand, Limited, was held, on the 7th instant, at 17 
Moorgate, London, the Hon. William Pember Reeves (the chair- 
man) presiding. 

Mr Arthur Willis (secretary and London manager) read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the issue of shares which was completed in 
September last increased the paid-up capital of the bank to 
£2,000,000, and the reserve fund, with the £20,000 now being 
allocated, would stand at the same figure. Note circulation showed 
a slight increase of £11,782, while their liability on account of 
deposit and current accounts was £10,438,468, which was £384,443 
less than last year. Bills payable and other liabilities, on the other 
hand, showed an increase of £406,163 and stood at £2,734,579. 

On the assets side coin and bullion and cash at bankers, at 
£1,393,351, Showed a small decrease of £11,366. Investments were 
£1,910,486, as compared with £2,000,236 last year; bills receivable 
and bills discounted had decreased £120,070, from £2,248,827 to 
£4,128,757 3; while advances were £10,023,506, as against £8,go0s,738 
in 1925, an increase of £1,117,768. Remittances in transit between 
branches were £563,516, as against £409,517 at March 31, 1925. 
‘Che total of overdrafts, discounts and British bills was 
£14,1§2,.264; last year this total was 413,154,564. 


DIVIDEND AND BONUS MAINTAINED. 


The net profit was £333,087, as against £279,826 last year, an 
increase Of £53,261, or, including the carry-forward, a total in- 
crease of £65,400, which reffected the increase of £1,000,000 to 
their capital resources. This balance they showed after paying a 
bonus to the staff of £14,000. The dividend and bonus which 
the directors proposed to pay to the shareholders were the same 
namely, a 12 per cent. dividend and a bonus of 
2 per cent. They had allocated £10,000 to the pension and 
gratuity funds, and had again increased the carry-forward, which, 
at £173,044, Was approaching two-thirds of the present dividend 
and bonus. 

It had not been an easy matter to expand their gross profits, 
which, after allowing for the use of the fresh capital, showed 
an increase of £55,762. The fall in prices of New Zealand exports 
had affected their bill business, as had also the lateness of the 
season and the British seamen’s strike. The greatest adverse in- 
fluence, however, was the, perhaps, too drastic reduction in ex- 
change rates agreed to by the Australian and New Zealand banks 
after the restoration of the gold standard. 


as last year 


OVERSEAS TRADE. 

In the financial year to March 31, 1926, the overseas trade cf 
the Dominion was:—Exports, £48,697,000; imports, £53,025,000; 
surplus of imports, £4,328,000. The total exports were £6,080,000 
less than last year, and the impo1ts £3,200,000 higher, an adverse 
movement of £9,280,000. 

With regard to wool, in the year ended March, 1925, §53,828 
bales were exported, valued at £17,379,000. In the year ended 
March, 1926, 605,946 bales were exported, valued at £13,284,000 
The production of dairy produce fell during the year under 
notice by 16,000 tons. The average price realised for butter was 
about 13d less than in 1925, although cheese averaged about the 
sume price. Nevertheless, dairy produce again led in value 
of exports, the amount being 15,575,000, or 32 per cent. of the 
total exports. Fortunately, the year was a satisfactory one for 
meat producers. The export of frozen meat was valued at 
£9,831,000, and showed an increase of 160,000 cwts in quantity 
and £531,000 in value as compared with 1925. 

The Chairman described at some length his recent visit to the 
Dominion, and said that since his previous visit, 30 years ago, 
the progress had been great and the change remarkable—fortu- 
nately, almost always a change for the better. The chief problems 
of the Government were financial. Faced with the probability of a 
shrinking revenue, it was looking around for ways of effecting 
economies, but its real difficulty was the necessity of limiting 
borrowing. At the end of March, 1925, the net public debt was 
over £214,000,000; since then the Government had borrowed 
£11,000,000 over here, and {5,000,000 locally, the latter sum at 
5} per cent. This pace was too hot to last, and it was to be 
hoped that the new Minister of Finance would face the disagree- 
able task of slackening. In March of last year, moreover, the 
indebtedness of local bodies was over £47,000,000, and must now 
be larger. 

Evidence of the high standing of New Zealand’s credit in Lon- 
don had been given by the reception of the recent loan of 
£6,000,000.. The High Commissioner brought it out at a very 


only. 


favourable moment, and_ it was, as a flotation, a remarkable 
Success, 
The report and accounts were unanimously adopted. 
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LOBITOS OILFIELDS, LIMITED. 
SUCCESSFUL YEAR’S RESULTS. 

The eighteenth annual ordinary general meeting of this com- 
pany was held, on the 6th inst., at Winchester House, London, 
E.C, 

The Right Hon. Lord Forres, P.C. (the chairman), who pre- 
sided, said that the directors were again able to submit a satis- 
factory report. Out of the profit balance of £266,410 the directors 
recommended a final dividend of 25 per cent. and a bonus of 15 
per cent., less tax. As the dividend was at the same rate as that 
for 1924, but was payable on a larger capital, there was every 
reason to be satisfied with the result. It was contributed to in 
substantial part by remunerative voyages of their steamers char- 
tered to others, and in part by the larger production of oil in 
1928, as compared with 1924. Production increased from 175,766 
tons in 1924 to 223,740 tons in 1925. It was the policy of the 
board to continue opening up the field, and to increase the pro- 
duction. They had a very large new territory, the development 
of which would involve them in further outlays. Additional 
capital would ultimately be required, and then shareholders would 
have the opportunity of subscribing for new shares on advan- 
tageous terms. 

A railway about 25 miles long had been constructed from 
Lobitos to a camp named El Alto, which formed a new centre of 
work, and was being equipped with the necessary workshops, stores, 
and other requirements. Some of the wells in this new territory 
were proving excellent producers. 

During 1925 112,394 feet were drilled, as compared with 94,018 
feet in 1924. With growing production they had been obliged to 
add to their storage capacity. Including new tanks at present 
under construction, the tankage amounted to 60,000 tons. Owing 
to increase in shipping they had in hand the extension of port 
facilities at Lobitos and Cabo Blanco. 

Referring to the visit he paid to Lobitos in January last, the 





chairman said that he found the enterprise in a satisfactory 


condition. 

Turning to the company’s imterests outside Peru, he said that 
their shareholding in Anglo-Ecuadorian Oilfields, Limited, had 
not yet reached a dividend-earning stage, but that company was 
making progress of a solid kind, although not so rapid as they 
could wish. 

Production this year continued to increase, and amounted to 
122,845 tons for the first six months, as compared with 104,974 for 
the corresponding six months last year. 

The report was unanimously adopted, and a resolution was 
passed approving the policy of forming subsidiary companies in 
England or elsewhere to acquire and manage certain of the com- 
pany’s local interests and properties. 





UNION CORPORATION, LIMITED. 
ANOTHER SUCCESSFUL YEAR. 
THOROUGHLY SOUND POSITION. 

The annual meeting of shareholders of the Union Corporation, 
Limited, was held, on June rith, at Johannesburg, Mr P. M. 
Anderson presiding. 

The Chairman, in the course of his remarks, said :— 

We have again to report that our profit shows an advance, 
though the difference on this occasion is more moderate than has 
been usual with us. The realised profit, less writings off, has 
risen £18,170 to £424,055, and the net profit £3,964 to £352,766. 

Our dividend at 4s 6d per share is the same as last year, and we 
have improved the reserve accotnt by £84,972 and the carry for- 
ward by £7,765, or a total of £92,737, as compared with an in- 
crease of £33,802 in the previous year. Our reserve account and 
carry forward together amount to £440,210, or just over 50 per 
cent. of our issued capital. Our position generally can be regarded 
as thoroughly sound. 


SOUTH AFRICAN INTERESTS. 


The operations of the gold mining companies in South Africa 
in which we are principally interested—namely, the Modderfon- 
tein Deep Levels, Limited, and Geduld Proprietary Mines, Limi- 
ted--were normal during the year, and their outlook is entirely 
satisfactory. 


The main feature of their results during the past 
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year was the loSs of the important revenue derived in recent years 
from the so-called gold premium, but this loss was in a large 
measure offset by further reductions in working expenditure. 





MEXICAN INTERESTS. 


In regard to the Mexican interests of the corporation, as stated 
in the report, our plans in connection with turning the properties 
of the Compania Internacional Minera to account, have been 
extended and enlarged, with the result that the time of reaching 
the production stage has been postponed, and the capital expen- 
diture has been increased. We hope that milling will commence 
in August next or thereabouts. The proposition is a low-grade one 
and with a limited life, subject to any additional ore which may 
be opened up as a result of development work, and the enterprise 
is largely dependent, so far as the value of the present ore reserves 
is concerned, upon the price of lead. 


SAN FRANCISCO MINES OF MEXICO. 

The San Francisco Mines of Mexico, Limited, paid dividends 
amounting to 3s 9d per share for the twelve months to Septem- 
ber 30th last, an increase of 6d over the preceding year. 

The more recent results have been effected by lower metal prices 
and a combination of unfavourable circumstances which particu- 
larly affected the period from December. On April Sth the new 
addition to the reduction plant was started up, and as this aug- 
ments the milling capacity by nearly 50 per cent., it should result 
in materially raising the rate of profit. The company has secured 
an option over the Clarines-Reforma group of mines, and if the 
development of this property comes up to expectations, it may lead 
to a considerable expansion of the company’s operations. 


MAEKUBEE AND BRITISH ENKA ARTIFICIAL SILK COMPANIES. 


Our investments in the Maekubee Company and in its offspring, 
the British Enka Artificial Silk Company, to which reference is 
made in the directors’ report, call for a word of comment. We 
have deemed it advisable to take an interest in these enterprises, not 
only because, in our opinion, there is good reason to anticipate 
that the use of artificial silk will continue to expand and to be a 
growing factor in the textile industry in all its branches, but 
mainly because of the experience and high technical skill in the 
manufacture of the highest grade material of those with whom 
we are associated in these enterprises. It is the assurance of 
their co-operation which has led us to launch out into this new, 
and, as we believe, very promising sphere of industry. 

The report and accounts were adopted. 


HOWARD AND BULLOUGH, LIMITED. 
SATISFACTORY RESULTS OF A DIFFICULT YEAR. 

The thirty-second annual ordinary general meeting of the 
shareholders of Howard and Bullough, Limited, was held at Globe 
Works, Accrington, on the 7th instant. The Chairman of the com- 
pany, Sir George Bullough, Bart., presided. 

The report of the directors and auditors and balance-sheet were 
taken as read. 

In moving the adoption of the reports and accounts the Chairman 
said: You will all have had an opportunity of perusing the reports 
and accounts for the past financial year, and with your permission 
we will take them as read. 

In the remarks I had the pleasure of submitting to you on the 
last occasion, I referred to the increased demand for machinery 
then prevailing, and this kept our works fully going for a con- 
siderable period. Later there was a falling-off, the expected con- 
tinued improvement in the cotton trade not having materialised. 
A very steady demand from Germany had been operating for some 
time, when rather suddenly a great stringency set in and the 
German cotton trade underwent a declining change from which it 
has not yet recovered. The higher customs tariffs put in force 
some months ago will not render competition for that market any 
easier. 

Our trade with France is at present very restricted through the 
fallen exchange value of the franc, which for the time being places 
us almost out of competition, and enables French machine makers 
to supply in their own country under high protective tariffs at 
prices altogether beyond the English makers’ reach. In Japan 
the customs tariffs against us have recently also been increased, 
and this is likely to react on our trade with that country. The 
long-forecast abolition of nightwork in Japanese cotton mills has 
not yet matured, and it is now stated that it is expected to come 
into force in 1928 When this comes into force much new machinery 
will be required to compensate for the compulsory curtailment of 
working hours, 

Having regard to the trade conditions generally, which I hope 
may soon assume a brighter phase, it is satisfactory to be able 
to report a trading profit of £154,817. 

It will be observed that the ‘‘sundry debtors’’ item in the 
balance-sheet stands at £426,817, largely accounted for by the 
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more extended facilities for payment which nowadays have to be 
conceded. This has its direct bearing also on the bank overdraft 
shown. Considerable capital is nowadays required to finance the 
large business we are engaged in, and you will, I think, agree 
with the policy of carrying forward the balance of £159,946 to 
next account. I beg to move that the report of the directors and 
auditors as presented in the balance-sheet be allowed and passed, 

The resolution was duly carried, after being seconded by Mr 
R. Loynd, of Clayton-le-Moors. 


Mr R. S. Crossley, J.P., of Accrington, congratulated the 
directors on the very satisfactory state of the balance-sheet, and 
moved that a dividend be paid for the half-year ending May 31, 
1926, at the rate of 6 per cent. per annum, less income-tax, on the 


preference shares; and a fourth quarterly dividend of 2} per cent., 


making with the dividends already paid 10 per cent. for the vear 
less income-tax, on the ordinary shares. 


’ 


Mr H. Hay, of Manchester, seconded, and the resolutic: 
agreed to. 

Colonel H. Wilson, of Mirfield, expressed his pleasure in moving 
the re-election of Mr James Bancroft, M.B.E., and Mr George 
Bootheway as directors of the company. Mr 
J. A. Hall, of Fairhaven, and afterwards unanimously approved. 


This was seconded by 


Mr Bootheway, on behalf of Mr Bancroft and himself, expressed 
thanks for their re-election. 
The auditors having been re-elected, a vote of thanks to the 


chairman terminated the proceedings. 


EX-LANDS NIGERIA, LIMITED. 
GOOD RESULTS AND PROSPECTS. 


The fourteenth ordinary general meeting of Ex-Lands Nigeria 


i, ay 


Limited, was held, on the 6th instant, at River Plate House, 
London. 
Mr H. G. Latilla (chairman and managing director), who 


presided, said that the year’s profit was £35,267, the balance 
from appropriation account being £36,118, after allowing for the 
interim dividend of 5 per cent. paid last July. A further 
terim of 17} per cent. was paid in February, and they now pro- 
posed to pay 5 per cent., making 27} per cent. for 1928. They 
proposed, also, to pay an interim of 5 per cent. for the urrent 
vear. 


During the vear 4o5 tons of tin concentrates were produced, 
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realising £65,293 net, against goo tons and £59,732 net in 1924. 
he average content of the concentrate was 72.275 per cent., 
and the price of metallic tin varied during the year from £265 
ty) £255. The sales of concentrates averaged £165 6s 5d per 
ton, against £152 19s 7d in 1924. The fact that the profit, 
£35,207, was less than that of the previous year (£36,746) was 
due to higher rates of wages owing to keen competition for labour 
in the tin fields. 

With regard to the item of £48,438, representing shares in 
another company, they had realised about one-third at a satis- 
factory profit since the date of the accounts, and the balance 
also could be disposed of at a profit. This purchase marked 
no change in policy. They were faced with the position that 
the working of a considerable area of their proved payable 
ground was likely to be affected by the claim of a neighbour 
for the use of water which was imperative to this company. 
Discussions took place along the lines of a purchase by the com- 
pany of additional ground, but the directors of the neighbouring 
company, Anglo-Nigerian, could not see their way to deal with 
this one block. Under advice, the shares were purchased. There 
was no reason why an arrangement satisfactory and profitable 
to both companies should not be made, and experts on both sides 
would agree the terms. Anglo-Nigerian, which had excellent 
chances of emulating the success of Ex-Lands, was earning profits 
and should pay a dividend this year. 

The consulting engineer estimated the ore reserves of Ex- 
Lands at 3,700 tons of 70 per cent. concentrates, but this had no 
relation to the probable tonnage. For some years past, notwith- 
standing what had been taken out, the reserves had not been 
depleted. They might accept his statement that the company 
had a Tong Itfe before it, and that if the price of tin remained 
at about the present level they would receive dividends of 40 per 
‘nt. for the current year. 

‘he report and accounts were unanimously adopted. 





BIDOR RUBBER ESTATE, LIMITED. 
RECORD PROFIT AND DIVIDEND. 


ordinary general meeting of the Bidor Rubber Fstate, 
Limited, was held, on the 7th inst., at the Rubber Growers’ 
Association, 2-4 Idol lane, London, Mr Edward G. Dane (the 
chairman) presiding. 
; Mr Fr. A. Bull, representing the secretaries (Messrs Bosanquet 
lraill and Co.), having read the notice convening the meeting and 
the auditors’ report, 

{he Chairman, in moving the adoption of the report and 
accounts, and the payment of a final dividend of 30 per cent. 
| ss tax {making 60 per cent., less tax, for the year), said: The 
profit constituted a record in the history of the company, end the 

ir’s dividend would exceed by a margin of 10 per cent, the 
highest which had yet been paid. The ret profit amounted to 
439,082 §s 2d, to which had to be added £3,837 16s 11d brought 
in from 1924-25, making a disposable balance of £43,520 25 14d. 
An interim dividend of 15 per cent. in December and again in 
April absorbed £15,000, and after paying the directors’ special 
nuneration of £1,250, they recommended a final dividend of 
per cent., making a distribution of 60 per cent. for the year 
transfer of £10,000 to reserve, and carrying forward a baisace 
©! £2,270 2s 1d. The directors had decided to strengthen their 
financial position by transferring £10,000 to reserve, bringing the 
total of that account up to £15,000, thereby enhancing the stability 
oi the company and safeguarding it in the event of emergency. 
‘hey had gathered a crop of 407,000 lbs, which, including sundry 
receipts, realised the high average price of 2s g}d per Ib. This 
was practically double the 1s 5d obtained for the previous year’s 
harvest of 266,800 Ibs. Included in the 407,000 lbs was an amount 
©! 47,165 lbs, being rubber produced in excess of the exportable 
allowances, and this had been valved in the accounts at cost. 

With regard to the current year, they had budgeted for a crop 
t §22,000 Ibs, which, unless unforeseea setbacks in labour 
curred, he anticipated there would be no difficulty in harvesting. 
!heir policy for forward contracts had been a very simple one, 
\iz., to sell forward sufficient to cover expenses of the season’s 
production Actually, for the calendar year 1926 they had sold 
72 tons at about 1s 113d per lb. / 

(he report and accounts were adopted. 


~ 





ARGENTINE NAVIGATION COMPANY (NICOLAS MIHANOYICH) 
LIMITED. 


GREAT IMPROVEMENT IN RESULTS. 


_The seventeenth ordinary general meeting of the Argentine 
Navigation Company (Nicol4s Mihanovich), Limité&, was held, 
on the 6th instant, at Winchester House, London, Lord Kylsant, 
G.C.M.G, (the chairman), presiding. 
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The Chairman said: From small beginnings, more than half 
a century ago, with a few lighters plying in the River Plate 
between the ocean vessels and the shore, the business had developed 
into the present big coastal and river transport organisation, 
having a fleet of 253 vessels of 80,529 tons gross register, and 
carrying on passenger and cargo services in the River Plate and 
its affluents and to and from the adjacent republics, together with 
towage and lighterage services, salvage operations, shipbuilding 
and ship-repairing work. The results for 1925 show a marked 
improvement over those for 1924, when there was an actual loss 
on the year’s working. After making provision for depreciation 
there was a credit balance on the year’s trading of £213,690, and 
the debit balance of profit and loss account had been reduced from 
£535,771 to £322,081. During the year under review there was 
a satisfactory increase in gross revenue, due mainly to additional 
mileage covered and increased volume of general cargo carried. 

He referred last year to the question of a possible rearrange- 
ment of the capital of the company, and stated that the matter 
was receiving the serious consideration of the directors in order 
to deal in the best possible way with the position arising out of 
the large debit balance consequential upon the prolonged labour 
troubles they had experienced in carrying on the company’s 
regular services in the River Plate. While the board were con- 
sidering the problem, the general position in Argentine showed 
material improvement, with the result that for the year 1925 the 
company, after making provision for depreciation, had been able 
to very considerably reduce the debit balance. As for the first 
half of 1926, this improvement had continued, and in these circum- 
stances, the board had not considered it necessary to give further 
consideration to any scheme of rearrangement of capital. During 
1925 there was a satisfactory increase in the number of passengers 
who travelled by their vessels, and the quantity of cargo carried 
was considerably greater. Their towage services showed a falling 
off in revenue, and earnings from salvage services were less. 

The report and accounts were unanimously agreed to. 













































CHAKTERLAND AND GENERAL EXPLORATION AND FINANCE 
COMPANY, LIMITED. 


SUCCESSFUL YEAR—GOOD PROSPECTS. 


The ordinary general meeting of the Charterland and General 
Exploration and Finance Company, Limited, was held, on the oth 
instant, at the Cannon street Hotel, London. 

Mr Edmund Davis, the chairman, in moving the adoption of 
the report and accounts, said that the capital had been increased 
from £163,815 to £255,961 by the issue of the bonus shares, and 
the board of directors had resolved to issue the balance of the 
capital to him at the then market price, namely, a premium of 7s 
per share. In the previous accounts the general reserve was 
£92,146, which was capitalised, and in the present accounts a 
new general reserve had been created slightly in excess of the 
previous one, which now stood at £100,000. An interim dividend 
had already been paid, and directors’ percentage of profits, which 
absorbed £26,236 out of the profit and loss account figures, leav- 
ing £172,422, and the transfer to general reserve aud excess profits 
duty reserve, £103,000, left a balance of £69,422, out of which 
was recommended a payment of a final dividend of 20 per cent., 
less income-tax, making a total dividend for the vear of 30 per cent. 
This would absorb £52,000, and leave £17,422 to be carried for- 
ward, subject to directors’ percentage of profit. The distribution 
of 30 per cent. this year was equivalent to over 47 per cent., in- 
cluding the bonus shares. 

The investments at June j3oth, at market prices or at 
their own valuation where there was no quotation, came 
to £768,200, showing an appreciation of £275,789 over 
the amounts standing in the accounts, and taking the cash 
and debtors, less creditors, at May 31, 1925, figures, the total 
came to £772,170, or 148 1od per 5s share. The result of the 
operations showed a balance of £186,179, an increase of £58,361 
when compared with the result of the period covered by their 
previous accounts, which were for nine months. 

The company was largely interested in the Rhodesian and 
General Asbestos Corporation, which continued to show remarkable 
progress. For the financial year ended March 31st, 1924, the 
sales amounted to £338,585, for 1925 £529,307, for 1926 £633,818. 
For its quarter ended June 30, 1924, the sales amounted to £94,840, 
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{ 
for 1925 £121,899, for 1926 £165,575. Out of the profits since 
the date of its registration on July 12, 1917, 131} per cent. had 
been paid in dividends, and 245,000 fully-paid shares had been 
distributed as a bonus, which on June 30, 1926, had a market 
value of £704.375. In addition, 105,000 shares had been offered to 
shareholders for subscription at par when the price was £3 7s 6d 
per share. 

The resolution was carried unanimously. 





OHLSSON’S CAPE BREWERIES, LIMITED. 
IMPROVED RESULTS—INCREASED PROFITS. 

The thirty-seventh annual general meeting of Ohlsson’s Cape 
Breweries, Limited, was held, on the 8th inst., at the Great Eastern 
Hotel, London, Mr Geraid Buxton (the chairman) presiding. 

The Chairman. in moving the adoption of the report and 
accounts, said: We are pleased to be able to present accounis 
which show a considerable improvement upon those of recent 
years. The high quality of the company’s products has been 
maintained and the sales substantially increased, with the result 
that the year’s profit, after making all necessary provisions, 
amounts to £122,498, as against £100,208 a year ago. 

Having referred to various items in the balance-sheet, the Chair- 
man said: With regard to the profit and loss account, after adding to 
the year’s profit the transfer fees and the amount brought forward, 
we have a total of £139,850. After meeting the usual charges, 
dividends upon both issues of preference shares and the interim 
dividend of 2} per cent. on the ordinary shares, and transferring 
410,000 against depreciation of plant and machinery, we propose 
to pay a final dividend on the ordinary shares of 5 per cent., less 
tax (at the rate of 2s in the 4), leaving £33,070 to be 
forward. 

From the reports we receive, I think I may say that the trade 
of the Dominion generally, on which a business like ours must, of 
course, depend, is making steady progress. 

The brewing trade in South Africa, as elsewhere, is not over- 
looked by the Legislature when searching for something to tax. 
The Excise duty, which was doubled as a war measure, remains 
at the scale then fixed, and even in the last Budget a further 
333 per cent. was added to the duty on malt, the object of 
which was obscure to us, as the brewers already buy such of 
the barley as is suitable for malting that the country produces, 
and would willingly buy more if it were available. This was 
duly represented to the authorities concerned, but without result. 

The crying need of that enormous area is population, though 
in a census recently taken it appears that in certain districts at 
least there is some increase in the white population. 

A measure for the ostensible purpose of consolidating the liquor 
laws of the various States of the Union, but which went consider- 
ably beyond that, was introduced by the Government this year. 
It was, however, referred to a Select Committee, to whom evidence 
was offered by representatives of all branches of the liquor trade 
and others. Until the Committee has presented its report—which 
will not be until Parliament meets again next year—we shall not 
know what shape the Bill will ultimately take. 

The report and accounts were unanimously adopted. 


carried 





TAMPLIN AND SONS BREWERY, BRIGHTON, LIMITED. 
ACQUISITION OF KIDD AND HOTBLACKE, 

The 37th annual general meeting of Tamplin and Son’s Brewery, 
Brighton, Limited, was held, on the 8th instant, at the offices of 
the company, Richmond terrace, Brighton, Mr Alexander Miller- 
Hallett, the chairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that he was once more glad to be able to report 
steady progress and consequent success. While not wanting to 
go too largely into self-congratulation, he thought they would 
agree with him that the company had more than held its own 
during the past year, both as regarded trade and quality. They 
would notice from the accounts a large reduction in the expendi- 
ture for alterations, but he warned shareholders that there prob- 
ably would be some increase in that direction during the current 
year. 

The Stock Exchange quotation of their shares showed the opinion 
that was held of their company in the commercial world, which he 
felt sure shareholders would consider very satisfactory. Turning 
to the accounts, the gross profit was £174,567. The board sug- 
gested the payment of a final dividend on the ordinary shares of 
1s per share, making 2s per share, less tax, for the year, and a 
bonus of 1s per share, less tax, which would absorb £12,400, 
leaving £36,211. Of this amount they were placing £5,000 to 
reserve, thus bringing it up to £106,000, and carrying forward 
£31,211, as against £28,357 brought forward. 

He then came to what he felt sure the shareholders would con- 
sider a most interesting announcement, and which would probably 
be a surprise to most of them, namely, the acquirement of the old 


and prosperous business of Kidd and Hotblack by their com- 
pany. The negotiations had taken a very long time, and it was 
necessary to postpone the general meeting in order that he should 
be able to make the announcement from the chair that day. The 
board had not the slightest doubt that the acquisition of this 
business would lead to the strengthening of the parent company, 
It was proposed to form a subsidiary company to take over the 
properties belonging to that business. The subsidiary company 
would be making an issue of £200,000 in 6 per cent. debenture 
stock to provide part of the purchase money. 
the new issue would be sent to 


The prospectus of 

all their stock and shareholders, 

and as far as possible they would receive preferential allotment. 
The resolution was carried unanimously. 
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Ways and Means Advances June 30,’25. Mar. 31,’26. June 30,'26. June W,'26. 
Outstanding— £ £ £ £ 
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within she period of the account, 


Movement 
11 days ended 














TREASURY BILLS AND BONDS BY PUBLIC TENDER 
Tenders tor £35,000,000 in Treasury Bills were opened on July 9, 
1926. For bills at 3 months, dated Monday to Friday, £98 18s 1d, 
about 44% and above in full, Saturday at £98 18s 44, and above in 
full. 

















| Amount Treasury Bills | 4% Treasury 
Date. Sone | Applied at 3 Months. Bonds. _ 
= | ‘or. Average Rate. | Average Price, 
1926. | £ £ | £8 a &s 4 
2 eS oe} 39,045,000 41ll 28 nil 
Ne | ee +ee+; 35,000,000 47,975,000 4 9 1121 nil 
SN Mh caswscscnceses 35,000, 50,890,000 46 241 nil 
May 28.....cccccce 40,000,000 48,680,000 4 6 10°28 nil 
TORO faocrcccocccces. 40,000,000 | 56,750,000 4 5 1005 nil 
TEMS BL. cccccccevcees 35,000,000 46,905,000 46 833 nil 
June 18.......006. ose] 35,000,000 | 48,655,000 45 554 nil 
June 25....2..2sc2se-, 45,000,000 | 64,685,000 | 4 5 0°93 nil 
PU Messcsnseveen 40,000, | 63,990,000 | 4 3 319 nil 
Ee  Miicsenceiesdes | 35,000,000 ne 4 6 3 a nil 





| 
| 
| 





| 
| 
| 
| 
| 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


Established 1889. 


Head Office: Helsinki (Helsingfors), FINLAND. 


138 BRANCHES at all important business centres in 
Finland. 


Capital _ ... Fmk. 150,000,000 
Reserve Fund and 


Profits ee is 123,000,000 
Total Assets 
(31/12/25) ... »» 2,101,000,000 


All descriptions of banking business transacted. 
Telegraphic Address: KANSALLISPANKKI. 
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CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


| 
| 
| 








#3 Z a ge | Redemption Account. 

Bo =|! 3 sia i os ag 
eq 2aS|| m a Bank of |= Sep .|8 O¢ 
_ ii gag) Es 3a3 England SHEET 

= & 2 
06/8 “||@ 3a | Notes, g2\g83 A de 
"1985. | £ | £ i ££) & £2 |%| £ | & 
Mar, 28. .cccccccees 285,616) 12.318)) 7,000} 27,000) 22,450 | 17'3| 241,294 190 
June 27. cccccccceee $06,503 12516| 7,000 27,000 22,460 113 242,446 123 
Pept. 27. .ccccceveee | f \ ae 338,596 = 


Dec. 26. .ccecccccce 299,070: 12,571 7,000) 27,000 22,450 
924, 


1 
Mar. 26....+++e+e05 281,538} 11,908/| 7,000! 236,867) 
June 25...-+ee++ees | 290,316] 12,472) 7,000! 27,000) 22,450 | 17-0) 246,198) 140 
Bept.24....c++ee0+ | 285,592) 12,227/ 7,000] 27,000 22,450 | 17°3| 241,185 
Dec. 3l...-+eeeeees | 296,261) 12,812!) 7,000) 27,000} 26,950 | 182) 248,111 

1925. 
Mar. 25....s0e+e0+ | 284,256] 11,882)| 7,000} 97,000} 26,950 | 18-9} 235,076) 112 
June 24...... seveee | 292,278 12,265) 7,000i .. 53,950 | 185) 243,474 119 








Bept, 0...cseceeeee | 293,004 12,555|/ 7,000! .. | 56,250 | 191) 242,188 121 
Deo, Wzcrreececes | 296,777] 12,561)/ 7,000) -. | 86,250 | 189) 245,896 192 
1926. | 
Mar, 3l.s.ceeeeeees | 295,337| 12,226) 6,550 .. | 56,250 |190) 244,585, 178 
Boos Wi gscasseee -:| 293889) 12,317) 6.5501 «. | $6,980 | 192) 245.258 149 

 resas af 294,036) 12567) 6,550) +. | 56,250 243,667) 136 
July 2} 29eio1s! 12%607!) 67550! ° | 56,250 191) 245667 200 


Since July 21, 1920, notes and certificates outstanding include notes called in but 

not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,0C0, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 
£248,150,900, for 1925 at £248,145,400, and for 1926 at £247,902,500. 





The Bankers’ Gasette. 





BANK OF ENGLAND. 


Week ended Wednesday, July 7, 1926. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......-- 168,939,950 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..149,189,950 


168, 939 950 





168,939,950 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 37,520,328 
Rest ...ccecccecceseee 3,481,252 | Other securities ...... 74,559,756 
Public deposits*....+. 16,498,495 | Notes ........2e+006 26,722,340 
Other deposits........105,595,110 | Gold and silver coin .. 1,331,010 
Seven-day & other bills 5,577 | 


140,133,43¢ | 140,133,434 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Acsounts. 


Amount, Inc. or Dec. on | Inc. or Dec. on 
July 7, 1926. Last Week. Last Year. 
a ia A 











£ £ £ 
Rest . eereeesceseeeeeseseseeseasesere 3,481,252 + 69,713 | + 25,101 
Pablic deposits ...ccscccccccccccces| 16,498.495 | + 6,040,627 | + 5,248,293 
Other deposits .......cscseccscecee| 105595110 | — 49,074,148 | — 13,057,388 
mment securities ......cccsee| 37,720,328 | — 14,030,00 | — 4.996.405 
Other securities.......ccccccsceccees| 74,559,756 | — 28,531,105 {| + 2,567,454 
Reserve......... ccccccccccccccccees| 28,053,350 | — 341,000 | — 5,352,636 
Note circulation......seesccceseeese| 142,217,610 | + 512,420 | — 2,988,140 
Coin and bullion ...... TIIIII) 150,520,960 | + 171,420 |— 8,340,776 
_of reserve to liabilities ........ | 23%)—COU HOUT 8G 
\Securities| g 
| Circulation i Goldin | Reserve and 


, n 
Date, | one fom Deposits.) Banking} or out of | % of Reserve 


| Depart. | Bank. to Liabilities. |“ 
Bills). | ment, q 
sali k il Re ee 
ms. | g | 2 | & £ £ £ |% % 
May 19 148,905,187 140,985 5%5 123,188,298 113,274,838, 782,000 in | 27,669,602, 233) 
June 22 149-007,391| 140,581,930 |123,262,127 112,851,976, 103,000 in | 28,175.461) 224 — 
une 2 145,771,191, 140,982,000 '130,221.951|120,466,107 221,000 out} 27,539,191) 214/— 
9 148,983,167| 140,379,910 |117,988,679 107,457-449| 233.000 in | 28.353,257| 24 | - 
16 147,320,507} 140,007,760 |119,540,689)107,852,888| 693,000 in | 29,535,>73) 242) - tee 
23 150,085,001) 140,388,370 118,963,886 107.421,678| 229,000 in | 29,446,631] 24; 
Sup 32. 150,349,540) 141,705,190 165,127,126 154,701,189] 98.000 in | 28.3.4,350, 175\— 
uly 7 150'520,960. 142,217,610 122,095,605 112,080,084) 195,000 in 28,053 350, 25 — 





BANKERS’ CLEARING RETURNS (000’s omitted). ' 








Week Ending— Town. Metropolitan. | Country. Total. 

1926, £ £ £ £ 
paar lto June 23 ........| 16,898,421 758,315 1.376 689 | 19,073,425 
June 30.0.0. .004 ies cade saad 739 488 31,659 47,617 818 764 
li cstietaanciiwasuteess 748,301 39,587 62,096 849,984 

imine eee nas FE Pac! Minn. 
Total to date 1926............| 18,386,210 869,561 1,486,402 | 20,742,173 
Do = 1925......44+4+.| 19,044,974 881,897 1,568,690 | 21, 95,561 
Increase or decrease in 1926 { “3 658, x is ise wa on - ne 
ew a 
ie for year 1925 ..... wees] 35,801,264 1,678,347 2,957,508 | 40,437,119 
ot I for year 1924 .......... S.0me a as 59,553 _ 

C: + + + + 
Tease Or decrease in 1925 { — 21 % = 52 % — 19% I= 29 % 


yoo te Ni 


PROVINCIAL CLEARING RETURNS. 





Aggregate Weekly 
Month of June. | Totals to July 3. 











1925. | 192 | 1925. 1926. 
Number of Working Days ...... 25 26 } 
a, 2 eee 4 £ £ 

BIRMINGHAM.....esceeeesee., 10,243,000 | 10,446,000 | 69,146,100 | 65,184,700 
BRISTOL......ccccceceseceessees, 4,504,000 | 5,337,000 | 31,010,000 | 31,399,000 
SS 6 dkdeddeecsesccsnsecscal se | 141,716,500 | 129,672,700 
HULL ...ccccccccccccecccssceses, 4,049,000 3,357,000 | 28,485,700 | 24,138,400 
LEEDS ...-sccccccceccceceseeess, 3,744,000) 3,764,000 | 27,688,800 | 25,379,700 
LEICESTER .....ccccccesesesess, 3,270,000 3,152,000 | 21,302,400 | 20,997,600 


LIVERPOOL ......-+--eeeeeeeees, 35,926,000 | 31,406,000 | 247,356,200 | 209,298,000 
MANCHESTER........... sees, 63,167,000 | 56,070,000 | 436,587, 700 | 364,322,500 


NEW CASTLE- ON-TYNE..... .. 5,986,000 | 4,421,000 | 44,103,900 | 37,202,800 
NOTTINGHAM ..........0+00+- 2,668,000 | 5-500 | 18,289,500 | 16,916,700 
SHEFFIELD ......-ceccesesesers, 3,962,000 | 4,601,000 | 28,411,200 | 27.038,300 


Total .ccccccscccccsccccccccece | | 137,519,000 124,949,000 ! . *- 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Latvia appeared in the Economist 
of June 19; Canada and Greece in June 26; Japan, Poland, Czecho- 
slovakia, Roumania, Bulgaria, Russia, Italy and Egypt in July 3. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
| July 2, | June 24, | June 18,| July 3, 
1926. 925 








RESOURCES, 1926. | 1926. 1925. 
Total gold reserves .........ceeceee+-| 2,834,930 | 2,846,640 | 2.836.630 | 2,785,560 
Total bills discounted.............0- 515,030 | 479,160 393,330 511,630 
Bills bought in open market..... ee 249,390 | 247,240 233,160 249,090 
Total U.S. Government securities. ... 385,280 | 383,100 482,240 353,580 
Total earning assets ..... Steedeesees 1,158,410 | 1,119,390 | 1,119,430 | 1,127,010 
Total resources. ............cceee e+} 4,904,360 | 4,902,860 | 5,119,350 | 4,852,060 
LiaBILiTIEs. 
Federal Reserve notes in actual 
GI 6 io occas cacccsesccece 1,697,280 | 1,682,770 | 1,688,150 | 1,653,010 
Deposits —- Member bank — reserve | 
ME re ccsdscscceessecss eeeee-| 2,228,840 | 2,225,310 | 2,260,830 | 2,198,630 
Total deposits ...........ceeccecee ++| 2,259,840 | 2,258,220 | 2,290,890 | 2,52,390 
Capita! paid in and surplus.......... 343,080 | 343,100 343,110 333,540 
Total liabilities. .................006- 4,904,360 | 4,902,860 | 5,119,350 | 4,853,060 
Ratio of total reserves to deposit and | 
Federal Reserve pote liabilities | 
NE iio c08 see caacecans 153% | 760% 750% 749% 


NEW YORK FEDERAL RESERYE BANK.—In $’s (000's omitted). 


July 2, | June24¢, | June l8, ; July 3, 
1926. | 1926. 1926. 1925. 
102,490 | 92,270 67,070 151,110 

55,550 | 61,390 44,070 46,990 
82,570 79,110 160,290 | 86,230 


Total bills discounted ......... 
Bills bought in open market ... 
Total U.S. Government securitie: 














Total earning as:ets ......... sd 242,129 | 234,600 273,480 | = 287,160 
Deposits—Men ber bank—res. aco’nt| 867,420 864,550 | 897,560 | 843,940 
Ratio of tota) res. to dep. and Federal | | 
Res. note liabilities combined 846% | 844% 196% 788% 
SOUTH AFRICAN RESERYE BANK.— In &’s (000’s omitted). 
June 12,) June 5, | May 29,} May 22, | May lod, | June 13, 
ASSETS. 1926 1926. 1926. 1926 1926. 1925. 
Gold coin and bullion.... 7,984 7,896 7,560 7,259 7,809 4,186 
Subsidiary coin.......... 49 49 50 50 50 50 
Bills discounted ......../ 5513 5,449 6,272 6,014 6,257 3,859 
Investments .......c.00 546 546 546 546 546 524 


GIES c6.ccccescsccecees 1,000 1,000 1,000 1,000 1,000 1,000 
TGREBES  occcccccccccccce 339 258 258 258 258 258 
Notee in circulation .... 7,339 7,855 8,176 7,352 7,296 9,997 
Bankers’ deposits........ 5,014 4,709 4,833 5,167 5,709 6,182 


Ratio of cash reserves 
liabilities to public... | 609% | 60°3% | 56.4% | 570% | 591% | 826% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


| June 11,| June 4, ; May 28, | May 21, | May 14, ; June 12, 

| 1926. 1926. | 1926. 1926. 1926. 1925. 
16,59,37 | 14,87,91 | 15,5854 | 16,1838 | 16,31,10 | 15,20,99 
18,.57,82 | 15,27,34 | 14,78,35 | 15,2000 | 15,73,63 | 20,66,92 
30,05,82 | 26. 27,04,56 | 27,20,92 | 28.41,37 | 33,45,33 


5,73,29 5,29,45 4,88,30 5,03,87 4,80.02 | 7,55,69 
31,58 23,70 25,99 36,07 35,80 | 32,16 
2,77,72 2,77,48 2,78,01 2,77,83 2,77.81 2,80,35 
Bal.with other banks, 22,36 4,41 50,43 11,04 29,21 | 80,27 
er eoose| 34,99,95 | 33,26,31 
LIABILITIES, | 
Capital paid up ....| 6,62.50 5,62,50 5,62,50 5,62.50 5,62,50 5,62,50 
Reserve... .eerves- | 4,82,50 4,82,50 4,82,50 4,82,50 4,82,50 4,67,50 








Total deposits . 98,18,51 | 87.34.31 | 87,38,73 | 84,75,64 | 83,38.27 91,60,92 
Theabove inciudes &£ £ £ & £ | £ 
Deposits in Lond’n 1,185 1,142 1,181 1,098 1,244 1,228 


Aav’nces in L’nd’n 








1,202 1,251 1,251 1,302 1,307 3,137 
Cash, &c., at other 
Banks in London! 145 33 230 63 196 536 


BANK OF FRANGE.—In francs oom omitted). 























July 8, | h | July, zi, ,| July 9, Position 
Assets. 1926. 1926. | 1925. |May 28,1914 
Gold coin and bullion ....| 5,548,632 5,548,591 | 5,548,573 | 5,546,772 } 3,730,625 
Of which held abroad ..| 1,864,321 1,864,321 | 1,864,321 1,864,321 
Silve: coin and bullion....} 337,573 oaakon 337,158 311,416 632,650 
Discounts and advances ..| 7,236,610 _7,860,20) 7,054, 485 ,409, 2,327,775 
Advances to the State ..../37,700,000 380,000 36,600,000 | 27,400,000 és 
LIABILITIES, 
Notes oe —— 53,914,238 ——— 44,493,751 §,811,875 
Government ‘deposits. oun 38.48 23,295 17,691 14,098 183,700 
Private deposits sak ae 32.223 3.204, 039 2,908,545 2,473,875 845,950 
NATIONAL BANK OF BELGIUM.—In francs — omitted). 
| | —) Position 
July 1, June 24, | June 17, | June 10, “2% . | May 28, 
Assets. 1926.' | 1926. '| 1926 1926, | 1914. 
Coin (gold & silver | 
and bullion) ....{ 393,102 393,325 | 393,640 | 393, wae | 383,836 | 322,650 
Securities .......| 1,361,850 | 1,509,007 | 1,465,197 | 1,554,559 | 1,325,019 697,600 
LIABILITIES. | | 
Notes in circulatn | 8,523,894 8,276,538 | 8,277,542 | 8,536,244 | 17,562,465 | 934,150 
Current accourts..| 428,984 504,231 461,745 425,413 249,579 112,125 
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NETHERLANDS BANK.—In florins (000’s omitted). 


| July 5, | June 28, | June 21, “ee 14, | July 6, | Position 
ASSETS. 1926. 1926. 1926. 1925. |May30, ao! 
i eee 426,314 | 426.509 426,704 ase 874 | | 443,644 63,09: 
Silver... ccccccccces 27,348 | 27,841 27,551 27 ‘065 | 22,238 8 36 
Dects.andadvances 398,178 | 394,844 | 393,788 | 400,010 436,131 153,504 
LIABILITIES. | | 
Notes in circulat’n., 842,359 | 809,755 | 799,189 | 816,193 | 903,374 316,632 
Deposits .........- 34,419 | 63,890 70,365 61,761 | 35,153 5,016 
BANK OF JAYA.—In florins (000’s omitted). 
a July 3, June 26,\Junel9, June 12, July 4, | Position 
ASSETS. 1926. 1926. | 1926. | 1926. | 133,220 ba a 
Gold .....ecececececece : 
Gold sess-sreseeeeeeeee } | 235,500 237,000 | 237,250 | 253,500 { “as i 29'785 
Discounts, advances, and | | 
other investments...... 108,760 105,690 | 104,700 | 106,270 133,665) 77,567 
LisBiLITIES, | | 
Notes in circulation...... | 331,500 326,000 | 328,00 330,000 | 299,433) 109,499 
Depositsand bills payable | 43,000 | 45,000 | 44,000 43,500 50,527/ 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 














| June 30, | June 23, | June June 7, | June 30,| Position 
ASSETs, 1926. 1926. 1926. 926. _ 1925. May 31,1914 
Gold........seeee. | oe 419,365 | 419,247 | 419,023 | 498,311 171, 175 
eee 89,169 88,811 88,436 89,312 | 18,350 
Assets & advance se bss | 303,116 302,124 303,663 263306 ' 103,000 
LIaBILITIEs. | | 
Notes in circulatn | 800,382 728,123 | 731,401 755,947 834,049 | 275,925 
Deposits ........) 83,337 | 129,218 | 134,122 103,998 111,390 | 33,750 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
June 30, vune 23, June 15, | June WO, 
ASSETS. 1926. 1926. 1926. | 1925, 
Reichsbank shares not yet issued) 177,212 177,212 177,212 | 177,212 
Gold and bullion ..... o-coossccce| AELDe 1,492,210 1,492,161 | 1,061,717 
Of which deposited abroad ......| 260,435 260,435 | 260,435 , 91,908 
Reserve in foreign currencies ... -| 324,827 149,825 205,388 | 353,905 
Bills of exchange and cheques....| 1,288,208 1,223,950 1,283,110 | 1,691,467 
Silver and other coin ....... eeee+| 107,546 113,782 107,347 | 67,397 
Notes of other German banks ... -| 10,613 36,971 28,784 | 12,399 
AGVANCES .......ceeceeceececeses-| 143,277 5,300 6,449 | 46,453 
Investments..........c010sccceeee| 89,498 89,498 89,020 201,315 
Other assets............cccccesee.| 521,626 670,905 | 680,891 | 639,327 
LIABILITIES, | | 
Reduced capital................--| 122,788 122,788 122,788 | 122,788 
Increase of capital (shares not yet | 
iBBUCd) 22... ceececcceceseeees| 177,212 | 177.212 177,212 | 197,212 
Reserve .......ccccccecesccccesess| 237,085 | 237,085 237,085 | 185,807 
Notes in circulation .............. 2,971,153 | 2,498,140 2,612,839 2,474,416 
Other daily maturing obligations .| 525,926 | 764,046 763,011 | 446 
Other liabilities ..... se niienmeenl 119,877 160,382 157,427 | 724,116 





* Equal to one billion paper marks or one Rentenmark. 


The gold reserve is calculated in accoraance with the new legal prescription 


‘* of one pound of fine gold equals 1,392 Reichsmarks."’ 


NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 























June 30,| May 31, | _ 29, | Mar. 31, | June 30,; Position 
Assets. 1925. 1926. | | 1926, 1925. |May30,1914 
Coin and bullion ..| 209,147 | 209,159 | 203.1 179 | 209,205 | 209,445 | 
Loans & discounts; 252,496 281,345 | 304,946 | 271,461 348,136 | 88,470 
Debtors abroad . 50,516 51,834 | 42.438 | 55,769 64,943 | 102 
Securities ........ 6,933 6,970 7,016 | 7,033 7,910 11,988 
LiaBILITIEs, | 
Circulation........| 400,989} 400,109 | 411,030 | 411,295} 468,279 | 157,966 
Deposits ........./ 22,308 28,770 | 26,603 36,549 28,377 
BANK OF NORWAY.—In kroner (000's omitted). 
June 50, | — 22, | = 15, | June 30, | Position, 
Assets. 926, 1 /May31,1914 
Coin ard bullion—Gold......| 147,226 | 191336 1972225 147,227 | 44,224 
Balance abroad and foreign 
Ss skeabbabcohshesebeebee 81,225 | | 81,732 | 87,346 | 60,993 28,533 
Norwegian and Foreign Go 
ernment securities........) 21,571/ 21,199| 15697, 9,249 8816 
Discounts and loans .. ee 338,974 | 328,631 | 296,376 | 377,851 76,911 
LuaBILiTizs, 
Notes in circulation ........| 343983 | 335,137 | 333,220 | 387,204 113,484 
Deposits at notice .......... 184,104 182.527 | 152,576 135,219 ' 7,188 
BANK OF SWEDEN.—In kronor (000’s omitted). 
| duly 4, | June 2, ; June 4¥,; June 12,; July 4, ; May 31, 
ASSETS, | 1926. 1926. 1926. 1926. 1925. | 1914. 
| EES | 228,426 | 228,444 | 228,485 228,853 234,413 | 104,918 
Balance abroad) 
and foreign bills} 126,445 | 125,651 | 124,657 126,273 100,156 | 112,172 
Swedish and for | 
Gov. securities. . 47,251 47.251 47,251 | 47,251 50,520 | 32,465 
Discounts & loans| 326,297 283,781 293,041 | 288,323 414,829 112,668 
LIABILITIES. 
Notes in circulat’n) 509,633 | 468,627 476.542 466,920 499,049 | 226,555 
Deposits at notice) 143,186 | 135,095 141,631 143,981 222,423 | 369,660 








BANK OF FINLAND.—In F. marks (000’s omitted). 
| June 23, | ow 15, 





June 8, , June 23, | Position, 








Assets, 1926. 1926. 1925. |May30,1914 
Wide. .ccsedsansmnemenssenninst ae 550.967 | 331,027 | 43,286 | 35,091 

Balance abroad and foreign 

H1IS ..cccccccccccccccceeee| 915,704 | 954,678 | 972,906 | 1,046,915 90,379 
Finnish and Foreign Govern- 

ment securities............| 366,417 | 366,417 | 366,417 401,019 21,826 

Discounts and loans ........| 735,648 | 701,078 | 698,826 | 405,174 105,151 

LIaBILITIES, 

Notes in circulation ........| 1,278,100 | 1,289,550 | 1,308,165 | 1,258,061 123,941 
Deposits at notice ........../ 393,097 | 405,509 | 406,227 | 443,997 21,225 
BANK OF ESTHONIA.—1in Est. marks (000’s omitted). 

May 31, | May 20, | May 10, | Mar. 31, be a, 
ASSETS. 1926. 1926. 1926. 1926. 
GE cicenccscenbavcbeenescessen | 498,911 | 495,996 | 495,426 | 495,251 | 539.030 
Balance abroad and foreign 
CULFORCY o.cc..scccce seve -.| 254,115 | 346,709 234,012 | 263,076 229,831 
Bills in foreign currency ......| 218,574 346,773 361,644 282,359 282,161 
OE ccc cccisesacbescken’ | 1,755,402 | 1,666,548 | 1,625,366 | 1,745,786 1,529,170 
Advances and sundry out-| | 
PRE waccencsecesssoes a | 4,730,671 4,689,471 4,686,497 | 4,728,046 , 4,088,090 
LiaBiILITIEs. \ } | 
Capital paid up .............. | 250,000 | 250,000 250,000 250,000 250,000 
Reserve funds ...... ‘oneensnee | 207,946 | 207,946 207,946 | 207,56 | 148,042 
Notes in circulation ......... | 1,835,575 | 1,951,967 1,899,263 | 1,940,572 | 1,807,876 
Deposits .........ssseeeeeceee- 4,194,427 | 4,650,663 | 4,740,186 | 4,671,419 | 4,088,090 
Commercial credits ..........| 608, "481 ol7, es 594,067 | 591,037 | 536,528 


BANK OF LITHUANIA.—In lt. (000’s omitted), 





June 30,| June 15, | May 31, | May 15,, Apr. 30. Junew 
Ascnre. 1926, | 1926. 1926.' | 1926. "| © Joos.” 1995. 
ol Coeeresssesesesesees 30,500 30,439 30,407 30,324 30,362 33,351 
Bilver......ccscccccccceee | 6,803 7,055 7,376 | 7,515 7,918 46 
State Treasury coins ....| 1,905 1,891 1,892 1,887 1,892 2,677 
Foreign currency ........ 26,998 | 30,011 52,445 | 33,779 | 34,314 34.579 
Discount and credit .... | 44,412 | 44,075 44,470 | 45,951 | 46,619 — 3'9) 
— 12,000 | 12,000 | 12,000 | aa 000 
ital . ccccccccccccccee , A 12, 
Reserve.............-.00+ 860 860 860 860 | Be aan 
Banknotes in circulation.) 79,471 | 81,556 83,094 | 84,807 | 87,143 79.977 
Deposits ...........-.... 19.188 | 20.114 21.575 | 22.049 | 20.794 24599 


BANK OF DANZIG.—In Danzig gulden (000’s omitted), 
June 30, vane IE, =e ~~. 3 30, “=? 15, June x x0, 





ASSETs. 1926. 








Coin and bullion................| 2014 | 3,325 5.083 2,871 | 3,062) Sen 
Of which gold coin............ 5 | 5 5 5 * 5 
Danzig subsidiary coin ...... 2,009 | 3,320 3,054 2,866 | 3,057 2932 

Balances, Bk. of Eng., inc. notes} 24,223 | 17,499 | 15,770 | 17,474 | 15,682 14.977 

Bills of exchange ............| 11,864 | 12,197 | 12,756 | 13,402 | 14052  20'ige 

Loans ........... wescsscecceeees| 1,529 | 496 | 540 591} 533 2.288 

Foreign exchange ..............| 15,073 | 18; | 18,923 | 19,299 | 20,308 28.544 

Other balancesondemand ....| 857 582 143 135 90 55 

LIABILITIES, | | | 

Capital paidup ................| 7,500 | 7,500) 7,500 | 7,500| 7,500 7,500 

Notes in circulation ............| 35,183 50,612 | 30,197 | 33,333 | 30,166 32,948 

Deposits on demand ............| 2,379 | 3,514 3,073 | 2,557 | 5,731 8.768 

Deposits at notice ............ i nil | nil nil | nil nil nil. 

Se a tae einen ieee eens meemee ee 

AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASsETS. | June 30, [ “June 23, | Junel5, | June 30, 

Metal reserve— 1926. 1926. 1926. (| 1925, 
Gold in coin & NM neonees 18,637 18,402 18,313 11,347 
Foreign bills ........ 514,301 | 480,760 479,857 427,246 

Other foreign billst 100,249 | 83,062 77,310 123,825 

Bills discounted .... 80,660 67,340 71,148 95,099 

Advances to the Treasury cocees 182,682 | 182,800 182,835 203,665 

Reserve fund 4,552 | 4,552 4,552 2,679 

Notes in circulation 836,368 | 735,068 752,120 828,017 

Deposits 61,895 | 99,143 | 79,320 33,25 L 








+ Contains such — bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 

—s ae by them as wero paid by the bank for the foreign currency 
elivere 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000's 





omitted). 

ASSETS, | June 30, |June 23,\June 15, | June 7,\May 3), 

Metal reserve— 1926. 1926. 1926. | 1926. 1926, 
Gold coin and bullion ..............| 121,143 | 119,039) 125,513) 110,606 110,546 
Drafts and notes ............eeee. eee | 107,126 | 111,701, 121,82]; 128,308 128,547 
Silver coin and bullion .............. 908 ‘90 910 908 904 
Inland bills, warrants, and securities '.. | 165,098 147,197} 150.955} 160,798 174,947 
Advances to the Treasury ............ 151,726 | 151, 726 151,726} 151,726 151,789 

LIABILITIES, 

Share capital (gold crowns 30,000,000*)) 34,756 34,756 34,75€| 34,756 34,756 
Notes in circulation .............. i | 395,419 | 354,359) 361,668) 373,889) 387,504 
Current accounts, deposits, &c. ...... 175,538 | 204,294) 207,329} 206,899! 204,335 








* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted): 


























, June HO, | June 22, June 15, June 8, | June 3, 
ASSETS, 1926. | 1 1926. 926. 1925. 
Sl cccccshaesessean 80,146 79,938 79,824 79,711 72,600 
Other coin and notes 17,998 18,196 17,983 18,065 | 22,425 
Foreign credits...... 322,748 329,275 326,145 327,153 366,692 
TE 2400ccnsecs sees 1,033,601 1,051,407 1,057,171 1,067,713 933,699 
Govt. advances ......| 4,467,500 4,467,504 4,467,398 | 4,467,277 | 4,518,962 
LIABILITIES. | 
Notes in circulation.. 5,493,870 5,494,639 5,549,023 5,667,620 | 5,644,080 
State credits ..... eee 349,222 349,126 349 120 348,999 366,239 
Deposits ..........-. | 697,547 | 724,270 | ~——-6 47,937 541,788 | 688,555 
BANK OF SPAIN.—In pesetas (000's omitted). 
| July 3, | June 26, June 19,| June 12,; July 4, _ Position 
AssETs, | 1926. 1926. | 1926. | 926. 1925. May 30,19)¢. 
Gold.......esee00s) 2,545,274 | 2,540,878 | 2,538,842 | | 2,537,499 | 2,536,611 521,775 
Silver ............; 670,897 674,199 671,255 | 669,446 653,553 728,600 
Loans & discounts, 2,597,425 | 2,517,236 | 2,560,904 | 2,552,299 | 2,518,081 800,725 
Spanish 4% stock 344.475 | 344,475 | 344.475 | 344.475 | 344,475 «344.875 
ury bills ....| 150,000 | 150,000 | 150,000 | 150,000 | 150,000 150,000 
LusInitizs, | 
Circulation ooeeee! 4,403,039 | 4,332,507 | 4,328,918 | 4,342,097 | 4,333,875 901,550 
Deposits. .. peencoceoe! 1,092,281 1,068,223 1,071,531 1,066,448 1,158,266 477,50 
BANK OF PORTUGAL.—In escudos (000’s omitted). 
| June 16, June9, , June 2, May 26, June 17, 
Assurs, | 1926, 1926. 1926. 1926. 1925. 
Coin and bullion .. 9,772 9.837 | 9,855 | 9,910 9,730 
Of which gold ...... 8.577 8,577 8,577 8,577 8,577 
Balances abroad ...{ 338,724 344,922 340,904 ao 176,907 
Discounts .......00) 152,311 152,113 | 152,289 186,951 
Government loans... | 1,652,896 1,658,311 | 1,653,467 | LH. 281 1,493,621 
ES, 
Notes in circulation. | 1,851,115 | 1,834,625 | 1,825.954 | 1,186, 131 1,622,6% 
Deposits .......0+6 55,007 | 52,002 | 50,353 55,922 
LONDON RATES. 
Se cs is Ne ‘ 
Nn » wo wo ~ o oa 
2S | 28 | og | 28 | 28 | os 28 
S23 /52/52 |5s4/5R | sa EA 
rm” | 5 5 BT IR ” 
% % % % % % ° 


Bank rate (changed from 4% Dec. 3, 
EN nc i ives n sancsubacessennbeunt® 5 5 5 5 5 5 
Market rates of discount— 








60 days’ bankers’ drafts...esss00./44 [48 it 1h ite EEC 

5 MONtHS’ dO wevererererererereee 4h hith 4A shite H 4 oun i 
4 months’ GO ceccceccccccsecesees(th gnitts (fxs [4xk | J + x at 
G months’ do .......sssccsesecooel4h thi4e 3/48 aldek FE 4B 4S 
Beant manny Bills)— . la uw alt 43 a 
MONEHS 2... weerceeee oeeecceces, 3 | 4 
3 monthst........... sandieaaennal ; i 4h fhltys (44 94 ia" 

Loans—Day to day.....ccccccoereessi dh *}e 4 |4 3/4 34 ’ 

DE ciccckdsbesensinesesensesconssite 4 + 4 4 4 
Deposit allowances: Banks weno ; i 3 |3 3 3 
Discount houses at call ..........|3 3 3 5 i3 3 3 
SMD ssscnressscosocesees one 'St 13h 3k SR SR 34 SR 








3 Additional to ‘those offered by tender in the preceding week. 
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Comparison with previous weeks :— 
































CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








| 1 j 

Country. | Par r Value Usance. _ 1926. Rate. 

Escuador. seccosceee [BUOFOR to ‘£. ccccce| Sight London| dey 3 28°70 

Venezuela ..........|Bolivaresto£ ..| Bas 25 99 July 7 25°20 

oo (Bogota) ..|Pesor to £20......) | ” July 5 98°25 

ces vivets\Cordobas to...) | OT B6ES | a | duly 3) 480 

San vador........| Colonesto# ..... 973 | a July 3) 975 
Guatemala ..........{Pesosto£........, 90°23 | 90 | July 3) 292 

Costa Rica .......... Colonesto£ ....| 1045 Be June 9 = 
3 17 


Bolivia tste+eeeeee|pence toBoliviano! 19°20 a July 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa. 





























From Close of Mail, 
February 19, 1926, 











From February 22, 
1926. 





| 

| London on South Africa. South Africa on London. 

| Buying. | Selling. Buying. | Selling. 
OE i eninectitincciinanal i % dis, | wee % pm.| % prem. 
Demand .......e.eeeeee-, 13 % dis. | % pao dis. '2 to oo 
30 days teeccevecccccces| 1 ” % ” % ” 
50 dace eee ererccerccces| ’ ” } % ” a ” ne ” 
ae | bas | ee: | ly ; ’ 








OVERSEAS DOMINIONS RATES. 
OomMONWEALTH oF AUSTRALIA AND DomMINION oF New ZEALAND. 




















































re 30, - a ites 
25, a3 Bank Bills, Trade Bills, 
“a 8 g _ Gicaasaaii oo meaner 
677 a |3 Months. 4 Months. 6 Months. 's Months. 4 Months. 6 Months, 
572 _———___—_———— . 
211 1926. % ~» | %~ | |. eI 
: June 18.... F '_ 44 4 a” | 44 5 laa 5 
’ a | 4 \ 4 44 14 43 143 «65 
os July 2 .--| 534 | 4% th | 48 as | 4 th 44 | 43 | 43 5 
an rs \o lat l4e lt 4h 5 lak 5 lak 5 
OVERSEAS BANK RATES. 
— Changed. Changed. 
e 50, Amsterdam .... Oct. 3, 1925 .. % Oslo.... April 19,1926 .. Bs 
37 Athens . - Aug. 18, 1925 .. 10 Paris .. July 9,1925 .. 6 
, 5 4 Belgrade ° oe oe 6 Prague Jan. 12, 1926 .. 6 
932 Berlin... - July 6,1926 .. 6 Riga.. Feb. 16, 1924 .. 8 
377 Brussels - April23,1926 .. 7 Rome .. June 18, 1925 .. 7 
"388 Bucharest . Sept. 4, 1920 oe 6 Sofia ... oe or 
288 Budapest . - Oct. 21,1925 .. 7 Stockholm — ae Oct. 8, 1925 .. 44 
544 ; Calcutta... - Junel0,1926 .. 4 Swiss Bank 
556 Coperhagen.... June 24, 1926 .. 5 places .. Oct. 22, 1925 .. 
Danzig .... May 11,1926 .. 7 Tokio ..06 April 15,1925 .. 7° 
500 Helsingfors Oct. 29,1925 .. 4 Vienna ....e6.. Mar. 31,1926 .. Th 
948 Lisbon ...ccce Sept.12,19233 .. 9 Warsaw ...eeeee July 7,1926 .. 10 
768 New York Fede- : or 
i} ral Reserve .. April 22,1926 .. 34 
aM Madrid ........ Mar. 23, 1923 5 Irish.........66. Dec. 3,1925 .. 6 
The Bank Rate of the South | African Reserve Bank is 54% for first-class 
a commercial bills (90 days), and 6% for agricultural bills (of not more than 
00, six months). 
49 RATES OF EXCHANGE. 
246 | | 
- London on | ina Par. =. “> only 
665 sia : ia - ai aie 
Se ccusond francs to &l | 22°25, 103°60-55 | 181} | 1844—1843 
579 Berlin ........|marks to £1 | 20°43 | 20° 40-42 20 * 43 -44 20* 42-43 
017 Vienna ....../schilge to£l | TT. 34°584 | 34° 55-60 34° 40-5 34° 40-45 
25} Prague ......|krone to £l T.T. | 2402 ae 164—}3 164-1643 
< Warsaw ....../zloty to £1 T.T. | 25°224 | 25° 35-4 | 50 buyers 48 buyers 
: Reval ........|Eetmks,to £1) T.T, | | 1810—1850 | 1800—40 | 1800-40 
= Bishss cesses lats to £1 | T.T. | 25°22) | 25-06-30 | 25-25-40 | 25-25-40 
= Kovno...... . .jlits to £1 T.T. | 4865 | 49°15-49°55| 493-4 | 494-493 
7 Bukarest ....|leitodl = | T.T. | 25224 | 1000—1015 | 1000—20 | 1065-1075 
Budapest ....jpengoto£] | T.T. | 27°82 (345/347,000 | 27°75-95 | 27°75-95 
O's Constantin’ple/piastres to £)| T.T. 110 | 880—885 895—903 875 — 885 
Bofla.......... evato£l | T.T. | 25°22) | 670 665—75 670-680 
ai Belgrade......|dinars to £1 ta. 25°224 | 275—280 273—6 273—275 
3 Amsterdam ..|florinto £1 | T.T. 107 | 12°13-134 | 12°11-4 | 12°11-113 
6. Brussels....../francs to €1 *.7. pee | 104 * 85-95 182— | 195—209+ 
546 Oslo..........jkronerto£l | T.T. | 181 27 * 68-73 22°14-17 | 22° 13-16 
547 Stockholm. ..jkronor to £1 ?.2- 18159 | 18° 10-12 18° , +4 ; 18°133-144 
904 Copenhagen ..|kroner to £1 T.T. | 18:159 | 23° 65-70 | 18° 33-36 
947 Helsingfors ..|F.marksto £1) T.T. | 19323 | 1934-1932 | 1934-1938 
789 Greece ......\drachmeto£l; T.T. | 25224 | 297—300 394—399 
DUP. s6sseceed lire to £1 T.T. | 25°224 | 1313—1313 1354-136 
156 Switzerland ..|franceto £1 | T.T. | 25°224 | 25° 25 * 11-114 
504 Madrid ......|pesetasto £1 | T.T. | 25°224 | 33° 46-49 30 * 64-67 
335 Lisbon......../pence toescu.; T.T. | = HH —2h Par 
- Alexandria ..|/piastresto £1; Sight | 9 — | ete 
New York ....\dollars to £1 | Cable | 4868 | 4:864,-86,% 4 4° 863-4 
d) Montreal ..../dollars to £1 | Cable 4864 | 4° 852-868 | 4°858- 
i Buenos Aires .|pence to peso! T.T. | 47°62 45 = | 45g3—4548 
y, Rio de Janeiro|pence to mils.\90 days} 16 543 — | 749—48 
Montevideo ..|pence to peso! T.T. 472 =i 4 9? 
00 Valparaiso ..|dollarsto£l (90 days) 40 41°10 | 39°70 
25 Lima ........|Eng.to Per.£1|90 days ) Sot 19% prem. 292% prem. 
92 Calcutta ....\eter.to rupee| T.T. ieee d ae ls 54 -@8d 
So Bombay ......|ster. to rupee! T.T. | - Gold 1s Gai d ‘1s 1s 3 id 
62 Madras ......|ster. to ru T.T. Sovn.| 186, Aaa | ‘is 5 i ls #3a 
Hong Kong ..|ster. to dollar, T.T. es ‘las 2s 32.4- 2s 7 a 2/345-25 
&C Shanghai ....\ster. to tael ?.2. i oe dpa aac ‘28 lijd 2/11423-3/0d5 
39 Singapore ....\ster. to dollar; T.T. d-43d |28 3% ah | 2s 3¢9d-#4d 
53 Yokohama ster, to yen T.T. | 24584 | ls i d- 8 ‘ls ll, 1s 1153d-,d 
st Manila .. ster. to T.T. | 2466d 128 id |* +28 0; ‘ |*2s Osa 
Mexico ......! pence to dois.) T.T. 1. 243d—243a | 233-243 
- t Rate for previous day. (b) Represents krone to £1 ata par — of 1e of 24°02 to £1. 
~ MOSCOW QUOTATIONS FOR CHERVONETZ 
0 According to advices received in London, the following are 
: the Moscow quotations for chervonetz :— 
£1,000 sterling equals 944 chervontzi, 
$1,000 194 ” 
CURRENT RATES IN NEW YORE. 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 
— July 9, June 10, June 17, June 24, July 1, July 8, 
’ 1925. 1926, 1926, 1926, = . 
Call money ....ccccsccscccsccce 32 00 4 co Sh oo 44 oe 43 we % 
Time money(90 days’ mixed coll) 4 ; 9 «0 ee oo 4 wo 4 
! Bank acceptances :— —————Belling Rates.——-—__ 
] Members—eligible, 90 davs.. .. .. 3 oo «Sf «s Sh we Sh 3] 
Non.-mem.—eligible 99 days 33 .. 38 .. 38 -» 33 .. 33 4. 3 
: Ineligible, 90days .......... a os 38 ee 38 ee a ee 
d Commercial accept., 90 days .. 32 ce ye a en 
Rates of Exchange. | Par | smy 9 a lsane 24, Julyl, | July8, 
New York on— | Level. 1925. | 1926. | 1926, | 1926. 
ae London— 
60 days ..é.se0- | 481 48225 | 4°8206 | 4°81875 
g Cable..... -} |Dollars for £1 wnees | 4°8662 | 48675 | 48662 | 486375 
> Cheques ...... | 4°85625| 486125) 4°8612 | 4°85875 
7 Paris ......cheques|Cents for 1 franc 1930 | 469 2°9250 | 2°6750 | 2°5850 
a Brussels ...... » |Cents for 1 franc 19°30 4°62 2°8850 | 2°7250 | 2°4025 
Switzerland .. |Cents for] franc 1930 | 1942 1936 (19355 | 19°37 
) Italy .. -- » |Cents for 1 lire 19°30 3°6675 | 3°6250 | 3°555 3°45 
Berlin » |Cents for 1 mark 23°81 | 23°80 23°80 | 23°80 23°80 
Viennma.. » \Cts. for Austrn, shig. 1407 114-00 | 14°225 |1425 = | 14°25 
5 Madrid ...... 9 |Cents for 1 peseta | 14°525 16°28 (16125 | 1585 
is Amsterdam .. 4, |Cents for 1 guilder 40195 | 40°04 40°1550 40°15 | 40°15 
5 Copenhagen .. » 26°50 (26°51 | 26°50 















| 20°35 
ORD scscesees Cents for 1 kroner 2600 | 1747 2195 | 21°96 21°85 
Stockholm .... » 26°83 2683 (26°82 | 26°81 
Athens..... » |Cents for 1 drachma| 19°30 | 16:275 1:2375 | 1°215 1:23 
Montreal . 1 |Can. Cents for $4 100 {4% pm} 98:00 (99°50 | 99°50 


Yokoham 1» |Cents for 1 yen 49°85 | 42 46°85 (46°85 | 46°81 
Hong Kong.... 5, |Cents for H. Kong @ ee 641 87 55°60 | 55°625 | 55°75 
Shanghai ....,, |Centsfor] Shng.tael} .. | 76°60 72°75 = |92°375 | '72°5 

Calcutta ...... 5, |Cents for 1 rupee .. 13665 | 3627 | 36: 36°30 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 |10940 (10885 (10940 [10925 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 |e 15°90 [15°77 | 15°74 
Valparaiso .... Cents for 1 peso ll } 12125 j 





| London on Australia and | Australia and New Zealand 
New Zealand. | on London. 
Buying. | Belling, | — ee Selling. 
Aus- New | Aus- | New | New | Aus- | New 
tralia. | Zeal’nd) tralia. |Zeal’nd| dale. laste nd| tralia. Zeal’nd 
TT. eeeeeeeeee ee ee 1 ee 
coment eeseee oe 99 100" = 3 a | a 
ys eececees oe 
60 days ......| 98 e| oe 98 98 | 
90 days ......) 974 aa 97 914 a 388 





STANDARD BANK 
OF SOUTH AFRICA, umreo 


Bankers to the Government of the Union of South Africa; to the 
Imperial Government in South Africa; and to the Governments 
of Northern Rhodesia, Southern Rhodesia, Nyasaland and 


Tanganyika. 
AUTHORISED CAPITAL ... £10,000,000 


SUBSCRIBED CAPITAL £8,916,660 


PAID-UP CAPITAL ... £2,229,165 
RESERVE FUND ... £2.893.335 
UNCALLED CAPITAL £6.687,495 


£11,809,995 
ED 
Board of Directors. 


William Referson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 

Sir David M. Barbour, K.C.8.1.,K.0.M.G./ Horace Peel, Esq. 

Edward Clifton Brown, Esq Rt. Hon. the Earl of Selborne, K.a. 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8.1., 
James Fairbairn Finlay, Esq., 0.8.1. F.R.S. 


Senior General Manager in South Africa—J. P. Gibson. 


Joint General Managers in South Africa { _— » ann 


Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 


and 77, KING WILLIAM STREET, LONDON, E.C.4. 
London Wall Branch: 63, LONDON WALL, E.C.2. 
West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 
New York AGENCY: 67, WALL STREET. 

HaMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER-STRASSE. 
Over 330 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
INCOME TAX.—Claims for recovery of Income Tax undertaken. 


COMMERCIAL SERVICE 


The Bank has over 330 Branches in Africa, and Agents and Correspondents 
throughout the World. The closest touch with Trade and Industrial 
conditions is maintained with special attention to Commercial and Credit 
Intelligence. This service is available to Exporters, Importers and others 
wishing to develop trade between South and East Africa, the United States 
of America and the Continent of Europe. 


THE STANDARD BANK MONTHLY REVIEW is sent post free on application. 


It gives the latest information on all South and East African matters of Trade 
and Commercial Interest. 
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BULLION. 


The following statistics of imports and exports of gold for 
week ended jay 7, 1926, are issued by the Statistical 
Department of H.M . Customs: and Excise : — 

Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland 

















From— £ o— 

British West Africa ........ | 17,091 || Netherlands ............... 27,300 
British South Africa........| 786,688 || Germany ................- 15,291 
Other countries ............ 755 || France ........ .......++:- | 27,300 
SR cite ann cin een epneee a } 9,000 

| [PEC cbhetinhissessueescess 4,100 

| | cc LlacSGbcnesen as bau 1,60 

Straits Settlements ........ 54,600 

| British India ............... 100,215 

| NESS toe ks ob kb she 460456 22,500 

| Other countries ........... ) 405 
Total declared value of —|| Total declared value of -——— 
ee rr 804.534 || exports ...... ... _261 011 


The arrivals and withdrawals of gold during the — week, 
as announced by the Bank of England, have been as follows :— 











follows :— 
GOLD. 


During the week under review the Bank received on balance 
#:195,000, increasing the net influx since January 1, 1926, to 
455,927,000, and decreasing the net éfflux since the resumption 
of an effective gold standard to 45,668,000. The Bureau of 
the United States Mint, in co-operation with the United States 
Bureau of Mines, finally estimates the refinery production of 
gold in the United States during the calendar year 1925 as 
2,411,987 ounces, valued at $49,860,200. 


SILVER. 


Fluctuations of the price have again kept within very 
narrow limits. Speculative interest connected with the yen or 
otherwise has been almost absent, and business has consisted 
mostly of closing contracts and reopening them simultane- 
ously for a new period of two months. Some inquiry, follow- 
ing the improvement in monsoon conditions, has set in from 
the Indian bazaars, but there is little disposition to raise 
prices, for supplies are readily available at advancing rates. 
America has kept more or less in touch with this market. 
Without taking any pronounced view, the undertone may be 
described as slightly improved. United Kingdom imports and 
exports of silver during the week ending the 30th ult. were :— 





Imports. £ Exports. £ 
Netherlands .......... 12,650 France................ 17,450 
LE -csckbeeukene es -- 494,809| Hungary .............. 32,920 
DEED os cesbunesbeee . 240,930 British India .......... 6,000 
Other countries ....... ‘ 6,780 Other countries...... oe 1,548 

305,169 57,918 


The refinery production of silver during the calendar year 
1925 in the United States has been finally estimated by the 
Bureau of the United States Mint as 66,155,424 ounces. 


Inpian CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Junel5. June 22. June 30. 
Notes in circulation ...... eoeeee 18,867 .. 18,996 .. 19,144 
Silver coin and bullion in India... 8815 .. 8944 .. 9,092 
Silver coin and bullion out of India bs = ; os i 
Gold coin and bullion in India .. 2,232 .. 2232 .. 2,232 
Gold coin and bullion out of India oe a ee = ‘ 
Securities (Indian Government) .. 5,721 .. 5,721 .. 5,720 
Securities (British Government).. 2,099 .. 2,099 .. 2,100 


No silver coinage was reported during the week ending the 
30th ultimo. The stock in Shanghai on the 3rd inst. con- 
sisted of about 68,600,000 ounces in sycee, 62,500,000 dollars, 
and 8,120 silver bars, as compared with about 67,000,000 
ounces in sycee, 61,700,000 dollars, and 5,900 silver bars on 
the 26th ultimo. 


GOLD AND SILYER PRICES. 
































— Silver—Per Ounce. | oo Silver 
Guess. | Cash. Forward. : Cash. 
“ $411 5 a 92 : 
July 3... 3 | 305 | 30% |July 16,1920 | 52 
5...., 8411¢ | 30h | 30p° is'1921..| 374 
6...., 8410 | 30h | 30%, 14,1922..| 353. 
Te.s- 8411$ | 30%, | 30h | 13,1923..| 30% 
8...., 84114 | 30% | 303 11,1924..| 34% 
9....| 84 OF | 304 30#, |  18,1925..| 32 





ARRIVALS. £ WITHDRAWALS. £ 
BORG B cdsssccocosesscensseve nil July 3—Spain......... sovs. 78,000 
» 5—S. Africa ...... sovs. 250,000 ‘ 5—Holland........ > 5,009 
” S 112,000 - RETREAT SEAN bssunaeshs nil 
” nil > 7—Spain . 12,090 
” nil Holland . 5,000 
” nil India, &c 7,..00 
- 8—Spain .......... » 20,000 
Holland ........ ” 10,000 
co WEE oacescncne - 13,000 
BOR cncncnosesconcénennce 367,000 ON s seccctsccccsseccsscce 150,000 
Net arrivals, £217,000. 
Messrs Samuel Montagu and Co. write on July 7th as | 
| 


|management of Mr W. A. J. Sullivan, 
| High road, Wembley, 


NOTICES. 


The Banque Frangaise et Italienne Pour L’ Amerique Du 
Sud, of Paris, announces the opening on July 3rd of a branch 
at Bahia (Brazil). 

Mr Kenneth Methven Carlisle, a director of L iebig’s Extract 
of Meat Company, Limited, Oxo, Limited, and South 
American Cattle Farms, Limited, has been elected to a seat 
on the board of the Bank of London and South America, 
Limited. 

The National Provincial Bank, Limited, announce that a 
branch of the bank is now open at 64 High street, Slough, 
under the management of Mr R. G. Adamson. A branch is 
also now open at 158 Victoria road Wharf, Fratton Bridge, 
under the management of Mr W. T. Reed, of the Portsmouth 


branch. 
The directors of Lloyds Bank, Limited, announce that Mr 
G. F. Abell, formerly manager of the City office, has been 


appointed a joint general manager of the bank, and that Mr 
S. P. Cherrington and Mr S. Parkes have been appointed 
joint managers of the City office. Also that a branch of the 
bank is now open at 68 Uxbridge road, Shepherd’s Bush, 
W. under the management of Mr C. M. Jeram; and a 
sub-branch at Jesmond (Cradlewell), under the management 
of Mr Henry Smith, of the Osborne road branch. 

Barclays Bank, Limited, announce the opening of a new 
branch at Northfields, 140 Northfield avenue, West Ealing, 
W. 13, under the management of Mr A. Coucher, who is also 


12, 


| manager of 41 Broadway, West Ealing, branch; also a new 


sub-branch at Harrow road, Middlesex, under the 


also manager of 104 


Sudbury, 


branch, 

The Midland Bank announces the opening of a new branch 
in Parade Buildings, Shirley, near Southampton, under the 
management of Mr F, J. Robbins. An office has also been 
opened at 1 High street, Overton, Hants. Arrangements have 


| been made for ‘the opening of a branch of the Midland Bank 


in the grounds of the Royal Agricultural Show to be held at 
Reading from July 6th to July roth. This branch office will 
be in Stand No. 87, and will be open for business each show 
day from 11 a.m. to 3 p.m. 


Bradbury, Greatorex and Co., Limited, announce interim 
dividends as under :—Ordinary shares at the rate of 6 per 
cent. per annum; second preference at the rate of 6) per 
cent. per annum. Warrants will be posted on July 31st. 


ONTARIO’S MINERALS 


The Province of Ontario contains 407,262 square miles 
—over three times the area of the British Isles. Seventy 
per cent. of this vast area is underlain by pre-Cambrian 
rocks, pre-eminently the metal-bearing formations of this 
part of America. The gold fields of Poreupine and 
Kirkland Lake, the silver mines of Cobalt, South Lorrain 
and Gowganda, the nickel-copper of Sudbury, and the 
iron ores of Michipicoten, abundantly testify to the 
mineral riches of this vast region. 


GOLD. 

Ontario is now one of the leading sources of gold. In 
fifteen years the annual production has increased from 
$42,637 to $30,207,545. The Kirkland Lake and Porcu- 
pine mines paid $8,233,468 in dividends in 1925. New 
eamps are being developed at Larder Lake, Boston Creek, 
Lightning River, Goudreau, Red Lake and other points. 


SILVER. 

In silver, the production from Cobalt, South Lorrain 
and Gowganda amounted in value to $243,440,641. The 
mines of South Lorrain and Gowganda are turning out 
quantities of ore as rich as any ever mined in the early 
days of Cobalt. The output in 1925 was 10,217,315 fine 
ounces valued at $7,084,864, and dividends aggregated 
$1,868,506. 


a 














































NICKEL-COPPER. 
The product of the Sudbury mines last year was worth 
in nickel $15,946,673, and in copper $4,764,682. 


Important quantities of metals of the platinum group 
are also recovered from the Sudbury ores, the output 
in 1925 being valued at $1,675,706. 

There are yet many thousands of square miles practi- 
cally unprospected, where the pre-Cambrian formations 
in all probability contain deposits of gold, silver and 
other metals as rich as any yet discovered. 

Copies of the Mining Laws, geological maps and 
reports may be obtained on application to 

W. C. NOXON, Agent-General for Ontario, 
163, Strand, London, W.C.2. 

Hon. CHARLES McCREA, Minister of Mines, 

THOS. W. GIBSON, Deputy Minister of Mines, 
Toronto, Canada. 

































































Jaly 10, 1926. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





(b) Week a July 2, 2 aie _| Week ended July 4, 1926. Aeeroeate 26 Weeks, 1926. 


| | 
(c) Week — July sels | Passen-| Goods, | Total {| Passen.| Goods, | Total 














ae ke. | &o. | Week. ‘|[serss re.) &o, ceipts. 
ea z£ | a £ 
Great Western......../ 3,778 | | 253,000) 205 oF 200] 458,000 5,543,000,7,433,000 12,976,000 
Do for 1925 ...... 3,765 322,000! 335,000' 655,000 6, 187,000!8, 546,000 14,733,000 
Lond, & N.-Eastern (c)| 6,715 | 436,000) 393,000) 829,000 9,062,000 14839. 00 23,901,000 
Do same period 1925) 6,714 | 550,000 653,000! 1,203,000 10309000 17355000 27,664,000 
Lon., Mid., & Scottish) 6, | 617,000} 516,000 1, 133,000 12863000 18825000 31,688,000 
Do for 1925 ........ 6, | 790,000) 867, 000! 1,657,000 14835000 22167000 37,002,000 
Southern .......+ee+.| 2,183 ) 363,000} 98,000 461,000 7,430,000 2,684,000 10,114 000 
Do 1985 .cccccccccce| S153 405,000) 122,000 527,000 8,049,000 3,016,000 11,065,000 
Metropolitan (c)...... 59 39,000) 2,400 32,400, 754,800; 80,100 834,960 
Do for 1925 ......6. 58 35,000 4,100 39,609 849,300! 96,600 945,900 
Underground E.R. (0)| .. «. | ce | Sem) .. es 6.318,000 
Do for 1925 ........ ee a a 272,800 oe ee 6,516,400 
Lon, & Sub. Group (c)| .. eo | ee | 43,100 o | ee 943,800 
Do for 1925 ....cece ee ee 41,100 gee Bi. ohed 984,600 
Belfast & Co. Down (b) 80 > 4, 086) 905 4,992 71,459 23,681 95,140 
Great Northern ....(b}} 562 19, 850} 15,400 35,250 | 364,800, 416,150 780,950 
Great Southern vr rtb) 2,181 47,210} 40,519 87,729 877,4411,101,076 1,978,517 
OVERSEAS RAILWAY RECEIPTS. 
| | 26 
| ve Sew | Gross Receipts | Total Gross 
Same, | Period. 5 s¢ | for Week, | Receipts. 
i i —— as lames 
| a | | 126. | +or—) 1926, | + or — 
IN DIAN. 
| | Rs. | Rs. Rs. | Rs, 
Assam Bengal ......, Jweeks June 5| 1,072 | 2,93,000; —9,212 28,84,000+ 73,823 
Barsi Lt. Ry......... |lOweeks 12} 118 | 28,000 + 2,800  4,40,500'+ 81,500 
Bengal & N. Wester: lOweeks 12) 2,076 | _7,67,590/— 49,130 78,10,580/+ 4,69, 245 


Bengal-Nagpur ....| Tweeks May 29) 2,835 | 16,31,000/— 3,000 1,36,27,000| — 7,57,122 


Bombay, Bar., & G.I. l3weeks|June23! 3,033 | 22 90,000} + 70,000 2:98,29, i— 5, 44,000 
Burma............- 9weeks 5|1.342 | 7,35,641/— 52, "202 79,61,236! — 3,63,811 
Delhi, UmbaliaKalka 26weeks Mar.31) 239  2,22,500'+ 28,015 29,08,142/\— 89,432 





Madras & 8, Mabr ..|l0weeks Junel2. 3,048 | 16,95,00C/—1,00,083 1,83,63,000 + 5,31,020 














Nizam’ 8 Guarantd.(s) l0woeks 12; 993 | 4,07,116) + ‘45, 740 48,70, 747 + 139,058 

Rohilk’d & Kumaon' 9weeks| 5) 259 | 55,683 — 6,754 5,61, 993\— 37,308 

Do Lucknw-Breilly Qweeks| 5} 313 | 69,915\— 8,344  6,99,957— 26,502 

South Indian ...... 9weeks| 5! 1,876 | 10,34, 556\— 57,060 97,49,575 | — 3,26,478 
(8) Total receipts of all lines, 

ARGENTINE (a). 

A? ee £ £ 2 | £ 
sepeation N.E. ...... lweek |July 3; 754 14,100— 1,700 ww 4 os 
B,A.and Pacific .... lweek 3} 2,652 -140,000.+ 14,000) a: “ 
BA. Central ........ lweek 4] .. 13,182 + 210 2 Ae ee 
B, A. Gt. Southern ... lweek 314, 7 198,000 + 5,000 ‘ 

B. A. Western ...... lweek | 3) 1,882 | 90,000 + 19,020 mem ae 
Central Argentine ..| lweek | 3} 3,305 222,000 + 21,000 oe = | 
Cordoba Central ..... lweek | 3} 1,202  75,000/— 5,000) gs 
Entre Rios .......... lweek 3} 729 23,000 + 1,100 | 
CUBAN, 

| £ | £ | £ £ 
Havana Central .... 52weeks |June26 on 12,221; — 562) 686,961!— 41,807 
United of Havana ..| lweek |July 3 1,250 50,59%— 10608 .. | .. 

____Uruauayan, 

| l a “| =. fe 
Central Uruguay .. lweek [aly 3} 973 -24,998;+ = 701). a 
O. Urug. (East, xt) lweek 3) 311 5,261 — 52) vf . 
O, Urug, (North.Ext.)! lweek | 3} 185 2, 549\— 337 on . 
C, Urug. (West. Ext.)| lweek | al) 237|+ 14) °. 

CANADIAN, 


| 8 a 3 
Canadian National '26weeks+|June3o| 22,106 6,961,138| + 1025576 120,989,008 +15445265 
Catadian Pacific.. |26weeks+| 30) 14,229/4,734,000| + 556,000 84,544,000) + 9,388,000 


+9 days. 

















BRAZILIAN (b). 
| | £ £ £ 
Gt. West. of Brasil. . 27 weeks J uly 3/1,018 12,200;+ 3,000 470,100}+ 87, 
Leopoldina ........ 27weeks) 3} 1,856 54,8% |+ 22,602) 1,023,380/+ 303,550 
Leopoldina Termnl.|27weeks| | igs 8,794) + 3,822)  200,150/+ 70,006 
Ban Paulo ..........|27weeks| 46,60}+ 5,819, 1,247,5031+ 242,045 
_ — 
| £ “~ ca = 
Antofagasta ..... -/26weeks, July 4! 838 25,245 — 12, 705! 1,048,650\—._ 25,930 
Nitratei= (4-monthly)| 2weeks Jun June30 366) 26,150 — 16, 790} 413,787|— 37,037 
OTHER bth onan 
Alcoy and Gandia .. o7weeks| July 3. US ‘Ps. 18,000 — 3,000 770, 700! + 33,900 
tian Delta «+. 12weeks| June20 600 | £8,287 + 460 66,414 + 6,721 
Gt. Southn, of Spain; ‘a5weeks| 104 (Ps 48,750— 68,010 2,491,617;/— 487,075 
Mexican Railway ..,26weeks 33} 432 | $303,800 — 52,700 7,107,500\— 172,500 
Paraguay Central ... FE £4910— 2590" .. ; 


lweek pes 3) 274) 
100 | = £6,205'+ 3,809) a 


(b) Converted at the current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS. 


Balvador lweek 


(a) Converted at par. 


seeeceseces 








= 5 5 Receipts for Total 
Name, Period. : 8 ____Week. _|__ Receipts, 
AS | 1926. | +or—| 1926. | + or — 
fnelo-Argentine. --.|26weeks|July 1; 329) £78,528;— = 180 480; — 93,377 
B, Aires Lacroze ..| lweek . 4 oa £12,222) + ra 7 eg - 
Burnley Corporation| lweek 3} 12) £3,313! + 78) + .“ 
loutta Tramways .) | lweek 5 st Rsl04835|— 21,621) “ on 
Chatham & District'25weeke|June2} £1,509) + 37) 31,844, — 43,714 
GeyPtian Markets ..|25weeks| 24 é603—- 1, 308, 50,700,— 7,792 
: lasgow Co rporation, 25weeks|July 3 1344 £47,111) + ’930| 217,038'— 7,914 
Hy of Thanos’ Trms*|26weeks|June30| .. £3.014/— 172) 55,728 + 1,945 
iverpool Corp. .... \14 weeks|July 3) 124] £278 27 — 533) 345,662\— 15,153 
L.C.c, Tramways . - 13 weeks June30| 164 £81,669 + 2,418) 933,237/— 102,184 
Madras Elec, (2 wks) 26weekt 30... |Re42.266— 4,109 5,49998'— 14,982 
Pernambuco Trams.'27weeks'July 4! £5,917'+ 1,819! 164, 947'+ 45,169 


* Combined revenue, 


THE ECONOMIST. 


cecentinmneniieaatene enact cme AE RE NEED 


COMPANY 








Name of Company. 


—— 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per annum, 
| marked % or stated in Cash. 
* Interim div. 





NEWS. 


+ Final div. 






























Interim|Date of Method 
or Pay- of 
Final. | ment. Payment. 
Banks. | | 
Banco de Chile ........--seses- 9% . 
Bank of Liverpool and Martins..| 4/_p.s.*| July 21 Less tax 
Central of India ................ 10% i 
Equitable Bank ..., \1/7kp.s.* July 23) Less tax 
Lancashire and Yorkshire ...... 24/ p.s.* s- | Less tax 
Manchester and County ........ | 8&3%* ia Less tax 
Midland Bank.......... 0 .....- | 18 |July 15) Less tax 
National of Australasia ........ Pgs ex oe 
National Provincial ............ | 18* ‘July 24; Less tax 
Provincial Bank of Ireland 13% ‘<4 Less tax 
Union of Australia ........ .....| 15+ ae we 
Westminster Bank, £20 Shares. . 10% Aug. 2!/ Less tax 
errr 63% Aug. 2) Less tax 
William Deacon’s, A" Shares. 133* July 16! Less tax 
PT ad 124* July 16) Less tax 
{nsurance. | | 
Bankers and Traders............| ag i ci 
European General Reinsurance’ .. ee Tax free 
Scottish Automobile ............ | 15* |Aug. 2) Less tax 
Mining. | 
Broken Hill South .............. 1/6 p.s. (&bonusiof 1/ p.s.).. 
Deebook Dred:ing.............. | /6 p.s. ‘July 26) Less tax 
Pees TE oo occec cncsesiecl 1/ p.s es Less tax 
New South Wales Land ........ ; .. | .. | Less tax 
Peel River Land and Mineral ..| 4%* July 20) Tax free 
ONE TIO 6.6 0566 6ccenscosss 1/ p.s. July 31) Less tax at 4/ 
Tea and Rubber. | 
Banteng (Selangor) Rubber ....) 25%+ os 
Baru (Java) Estates ............ | 22a%+ .. | Less tax 
Bila (Sumatra) Rubber..... cece) 78%* |July 30} 5% 
Bowlana Tea........ ......-.06 ee ae 
British Rubber of Java fa aad i 
Bukit Nilai Rubber ............ 10% July 24) * 
Ceylon and Indian Planters’ 

Association .. .......... | 15%* calle - 
Gedong (Perak) Rubber ........ 10%* |July 21) Less tax 
Juree Estates ................-.] 20%t | . Less tax 
Kinta Kellas Rubber............ 10%* |July 6} Less tax 
Lambok Rubber ................/ Peg | - 
Martipoera Rubber ............ @ i ae ee 
Mergui Crown Rubber.......... 20%t |July 30} Less tax 
Port Dickson-Lukut Rubber....| ee Less tax 
Selama (Malaya) Rubber ...... | 20%+ a“ - 
Southern India Tea ............ | 15%t a aa 
Sungei Tamu Rubber .......... | 10%* \July 28’ Less tax 
Tremelbye Rubber........... - 10%+ ee 
Zaloni Tea Estates.............. 10%t e oe 

Other Companies | 
Associated Newspapers, Def..... 40 jJuly 8 Cy 
Allen-Liversidge .............. 5%+ we 
Alliance Economic Investment. . ee .. | Less tax” 
Atkinson's Brewery ............ |} .« |. .- | Less tax 
Atlantic Leased Lines .......... 4 |July 31) ee 
Australian Agriculture........ .| 4/ pst)... | Tax free 
Australian Estates and Mortgage| ah | * Less tax 
Barnsley and District Traction | .. | ean a 
Bradbury, Greatorex .......... | 6* | . 

Bradford Coal Merchants ...... 43% | ° +. 
British Assets Trust ............| 10%* | .. Less tax 
British North Borneo Rubber! 

I. cai cneasnuates sass Sate Ew 2k oe 
British Oxygen .............00- |} 43%+/) .. | Less tax 
British Steamship Investment, 

MG 5.6 ci.cn<sdsevinaca | 12+ |July 29) Less tax 
Brooke, Bond and Co. .......... ieee a | “a 
Canadian Cement .............. |; 14% -. | Quarterly 
Cardiff Pure Ice ................ 24% i Tax free 
Charterland and General Ex-| | 

DIGSRIO. ..... <ccecescesecses | 20%+/] .. sa 
Charter Trust and Agency...... | 5 July 26| Less tax 
Chili Telephone.......... %t ae | a 
Consoltd.African Selection Trust 1 '6 p.s.* Less tax at 4/ 
IE ae 6 6 osie sees cs cesdocsies {1/3 p.s.* July 30) Tax free 
English Sewing Cotton.......... 10%t o_o 0f5%) .. 
E. Robins and Son.............. 

Francoi’s Cementation.......... | /6 ‘ps. | Tax free 

io eer 3%* | Less tax 

Great Northern Telegraph ...... 24%" | | a 
Greenwood and Batley..........) 24%t | 

H. H. and S. Budgett...... ....) .. | | ee 
Hotel Belgravia ............-.4- i tate | Less tax 
International Tea Stores ....... fies A sa 
John Crossley and Sons ........ | a p.s.* | Less tax 

a WEE NOE «2c ceccgccscnececccel tn | as 
L.and J. Weber and Phillips....; 5% | | Less tax 

Lovell and Christmas .......... ; 14+ | | “a 
Manchester Bonding ........... | /8 p.s.*| Less tax 

Manchester Commercial Bldgs..| /6 p.s.*|.. oe 
Mercantile Investment........ wel 5% a 3 eo 
Murrayfie:d Real Estate ........ | | “a 
Oregon Mortgage .............. Less tax 

IE. cdkncekccewsenneas ° 2% Aug. 16 aiaittate 
MED scececdisicnnsscoce écnewae 

Reckitt and Sons...... otengaban® 19 P. s.* Less tax 

R. H. and S. Rogers ............ Less tax 

Richmond (Surrey)Electric Light % | aan 16 Less tax 

Rock Investment .............. ae ee Less tax 

Samnuggut, Titaghur, and Vic | 

toria Jute Companies ...... 10%* | Less tax 
Scottish American Mortgage....| .. | Less tax 
Second British Assets Trust ....| 74%* ea Less tax 
Shanghei Waterworks .......... j10/ p.s.* July 28 Less tax 
Sonth African Breweries........ 2/3 p.s.t, Tax free 
Sutherland Steamship .......... /3 pst} .. Less tax 
Street Developments ........... |; 3% |June 30 Tax free 
Telegraph Construction ........ | 6/ p.s.*\July 30 - 
Traction and Power Securities. -| oat July 30 oe 
Tredegar Iron and Coal ........ ““ Tax free 
U.S. Mortgage of a * aad 124%" Less tax 
W. and T. Avery.......ccscceeees ot Less tax 
Wembley Park Estate . fos *e 

WEEOE POOR . 0... cccccccvccocess “a Less tax 
PEN MME cia cccesenceacecdncses 10%+ Less tax 
Yorkshire (Woollen District)! | 

IN. Feaereucccotoenueted oe. Pp ows oe 
Z. Smith and Co. TA%+ | . Less tax 


(a) Nine months, 


except where | 





85 


Dividend 


| for Whole 
| Years. 





|Lat’s 


| Year, |vious, 


ere 


io 


15 


6/ ‘ps. 6/ ‘ps. 
8 4 





Pre- 


45 | 15 
424 | 15 
i5 | 1% 
25 | 15 
ee 
io | “2% 
2 | 
45 | 20 
275 | 27h 
328 Th 
2 | 45 
2 | 5 
6 |.. 
10 | 123 
4 1 
/9 D.s.) 
'7/6p.s.'8/ ‘D.s. 
ye a ae 
lo 15 
9 5 
8 | 10 
lou 
123 | 124 
30 20 (a) 
| 
20 | 20 
10 | 10 
| /6p.s.| /6 p.s. 
‘5 | 5 
5 | 1% 
174 | .. 
20 20 
123 | 124 
lo | 14 
* | 5 
122! 12 
5 nil 
ae en 
ols 
13 | i3 
ee | . 
163 | 15 
23; 33 
‘| 10 
20 | 15 
15 | 15 
10 | 10 
io | ., 
15 | 15 
a4. 4 
15 | 1% 
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| | 
| a. Gold Recovered. | 
| 
| g 3 is 3 | Value, | Profit. 
Mil.) §5 Mil.) 5 Total. | 
| i oF | 
Gold. | Tons. | Tons. | Ozs.|Ozs. . Oss. & | &@ 
DEEL, 64. ccccccnssee ascot SE sf hs 7,600; 32,287) . 
Associated Gold .......... oo. | oe 8,101 . 
Balaghat .................. 6,300; 2,268, 294) 2,562 ell oi 
Blackwater ............ ee ee os os bi 5,483, 762 
Boulder Perseverance .... . a . is -. | 20,559 3,289 
British Platinum .......... 251 ojzs plajtinum| & 86 ozs, gold os 
Cam and Motor............ do s 76 1,403; 22,272 
Champion Reet............ 26,225| 4,507 “870, 5377 .. | 
Colombian Proprietary....|  . = a | | : 
Exploring Land (May) .... - se A es -- | 4,355 . 
Frontino and Bolivia : ee ou 8,525) _ 
Gabait Tributing...... 646 2,383 ‘i 
Golden Horse-Shoe.. ‘ 2,069, ad 253 
London & Rhodesian(May)| 1,610 : ‘ . 1,158, lg 
Luipaard’s Vlei............ 20,835 = a | - | ® 2,345 
Marmajito ................ 550, .. | oe > 2.975) ms 
Mexico of El Oro.......... 15,448 .. oe - | -- + $130, $19,940 
SED Sicch kb ke ebenee e-. 18,718) 32,753) 8,979 1,363) 10,342 o- 
Nundydroog .............. 10,281; 20,723, 4,683 936) 5,619 ed ae 
Onverwacht Platinum .... 1,329 .. | «. ~~ 735 (platinujm) 
Ooregum ..... SSR eae ae 12,000 7,500 7,410 486) 896 a . 
Oriental Consolidated .... -. |(Clean jap) ~~ oa $80, ° 
ED check kawk sees ieee - 6300 1,166 .. | 3,228 13,929 6,144 
PR <p. csbssestonnen 4 55,100,  .. | oe a 32,391 7,279 
Sherwood Star ............ 2,600 .. . 5,346 2,147 
Sons of Gwalia ............ 15,907 .. . oe | 12,724) ae 
South Kalgurli ee os 15,749! 2,678 
St John del Rey oe ee ee ‘ 














| 
Tin. | Tons. 
Anglo-Nigerian ......... 18 
Fe 259 
Bangri® , ......ccccccccces.| 364 
DE do ceneecesesnan meen 19 
Chenderiang .............. 13 
NE ES 93 
Ex-Lands (Nigeria) ........ 45 
i. sscnpseeeeshuses 58 
Idris Hydraulic............ 
Oe 184 
SE: S50 00néb5eeeseesens« 38 
WEL nbs cbnobsctesenencc sense 103 
ESS eee 28 
SEE . $06b0000660%ss000500 7 
I  cechugectss cae 113 
SPT, c2600s600senee« 5 
Keffi Consolidated ........ 80 
PED. bbcene<s0neee sachoece 26 
Kramat Pulai.............. 353 
ES Ee : 21a 
Lower Bisichi ............ | 4 
BED: srevesesscesences 984 
Naraguta Extended........ 20 
Nigerian Consolidated .. 10 
Northern Nigeria.......... | 120 
North Ropp ........ .....| 15 
Pahang Consolidated ......) 211 
PEE bb 566s GbdRs6es0ns e066 23 
ere | 26 
Rahman Hydraulic........ | ’ 
nd kis chekien 8 
Rayfield (Nigeria).......... | 40 
See RENEE eee | 394) 
Ropp...... ibeekesoseeenes $0 
CN 68 Ree kc kccneeene 954 
South Bukern q7 





Sungei Besi.............+.- 42 
SD <cisenases pbs eo cesses 3» 
Tekka-Taiping ............ 51 
Tin Fields of Nrtbn. Nigeria 8 
Tongkah Harbour ........ 36 
OS er 32 
Co r. 
Messina .. — eackae med 126 
DUEREER  concosncssccscee. 700 
Coal. 
Chinese Engineering ......| 37,000 
Dundee .....cccc-eeceeeeee- 5,280 
Durban Navigation........ 8,639 | 


5 
Natal Navigation ..........| 120,414 | 
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Other Notes in Return. 


Concentrates. 
Silver 146,000 ozs. 


Est. value, £3,733. 


Concentrates. 
Est. value, £9,160; est. cost, £2,545. 


263| Est. value, £3,908 ; est. cost, £2,079, 


oe 


Shipped 7 tons. 
Est. value, £17,605. 


Shipped 80 tons. 

Est. value, £4,118; est. cost, £1,400. 
Est. value, £5,331; est. cost, £1,353. 
Est. value, £3,619; est. cost, £2,836. 


Value, £16,274; cost, £8,663. 


323 tons concentrates sold. 


Black tin; alluvial, 9 tons. 
Est. value, £403; est. cost, £226. 
Est. value, £4,155; est. cost, £1,540. 


Est. value, £1,215; est. cost, £1,125. 
Shipped 35 tons. 


ee 
. 
ee 


sundries, £689. 
Est. value, £6,761; est. cost, £4,233. 
Est. value, £4,175; est. cost, £1,950. 
Est. value, £7,830; est. cost, £2,855. 


Est. value, £5,186 ; est. cost, £3,882. 


Sold during week ended June 19th. 





South African Kstates ....| 67,013 
Vereeniging Fstates ......| 184,935 
Lead. 
Broken Hill south ........} 4,173 | 
Rhodesian Broken Hill.... 276 
Miscellaneous. 
Mount wyeil (tour weeks 
ended June 23rd) ........ ee 


New Vaal River Diamond 
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OIL OUTPUTS. 


ANGLO-ECUADORIAN OILFIELDS, LIMITED.—The production for June 


16,550 tons. 


is cabled as 2,518 tons. 
APEX (TRINIDAD) OILFIELDS, LimiTED.—The results for the month 
of June are as follows :—Production of oil, 17,700 tons; deliveries, 


LIMITED.—l or week 


BRITISH BURMAH PETROLEUM CoMPANy, LIMITED.—The production 
of crude oil by this company and the Rangoon Oil Company, 
Limited, for the month of June, amounted to 50,375 barrels, 

BRITISH CONTROLLED OILFIELDS, 


ending 


June 30, 1926: Production, 41,563 barrels; shipments, 50,400 bar- 


rels, 


Total shipments for the calendar month of June, 35,068 tons, 


Two new wells, No. 114 on the southern line and No. 115 at the 
eastern end of the El Mene field, have been completed, making 30 


barrels and 300 barrels respectively per day. 


June, 193,469 barrels. 
KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 
duction during June amounted to 148,271 barrels, or approximately 


21,181 tons. 


Total produ 


ction fc Tr 


Lositos OILFIELDS, LIMITED.—The production for June is cabled 


as 21,448 tons. 


STEAUA 


28,450 tons. 


18,200 tons. 


tons. 






































563| Tin and wolfram, value £9,771; arsenic and 


| Concentrates containing 436 tons of copper. 
| Metric tons assaying 23 per cent. 


Leady concentrates, assaying 68 per cent. 
| lead and 21 ozs silver. 


9,3 tons of ore, producing 2,868 tons of 


concentrates. 
572 carats, realising £5,089. 





Broken Hitt Sovrn, Lumrrep.—For the four weeks ended June 26, 1926, 25,260 


tons of crude ore and 13,100 tons of deleaded slime residues were treated, and pro- 


duced 4,173 tons of leady concentrates, assaying 68 per cent. lead and 21 ozs silver 


per ton ; also 7,103 tons of zinc concentrates, assaying 46 per cent. zinc. 


Saw Francisco Mines oF Mexico, Limtrep.—Operations for June : — Ore 
treated, 13,200 tons ; zine residues treated, 9,620tons ; lead concentrates produced 
1,905 tons; zinc concentrates produced 4,005 tons. Estimated net smelter return 
on lead concentrates, $138,665 (U.S. currency), and on zinc concentrates, $140,835 ; 


total, $279.500. Operati 
Capital expenditure, $60, } 
tions of products over valuations in 


Tue Ruopesian AND GENERAL AsBEsTos CorPoRATION, LiMiTED, advise that, 
for the month of June, the output from their various mines amounted to 2,270 tons, 


and their sates to the gross value of 


respect of previous months. 


£67,737. 


expenses, $82,862. Estimated operating profit, $196,638. 
This return includes $2,325, being excess of realisa- 























£20 shares, £24 
paid 





Current, deposit, 
and other 






Endorsements, 












































UNITED BRITISH 


2, 


Total..... -- -67,169,141 


OILFIELDS 


LIMITED.—The production 


Limitep.—Oil produced durin 


OF TRINIDAD, 





LIABILITIES, Compared | 


Amount. 
£ 


2,348,890 .. 
Reserve fund.... 1,850,000 .. 


accounts ...... 59,328,980 
Bank’s accept- 
a 1,367,919 .. 


273,352 . 


e+ +1,278,119 


-» + 599,145 





June 30, 1926. 
ASSETS, 
with June} 
50, 1925. Amount, 
£ £ 


6,950,858 .. 


Cash in hand and 
with Bank of 
England 

Balances, 
with other 
British banks.. 1,990,835 .. 

Money at call or 
NNO osesesss 7,300,778 .. 

Investments .... 8,475,821 .. 

Bills of ex- 
change........ 2,666,019 .. 

Loans & advances 
to customers, 
ee 34,601,139 .. 

Customers’ lia- 
bility for bank 
acceptances .. 1,542,420 .. 


Bank premises .. 1,367,919 .. 
Endorsements, 
2,273,352 .. 


Total........ 67,169,141 .. 


+ 150,000 


196,895 
- —1,025,869 


+ 


WESTMINSTER BANK, LIMITED. 





Total ........ 4,906,467 .. —233,767 | 


June 30, 1926, 








LIABILITIES. Compared ASSETS, 
with June 
cogent, 30, 7 Amount, 
£ 

Paid-up capital 9,320,157 .. + 268,439 |Cash .......... 37,104,867 .. 

Reserve....... - 9,320,157 .. + 268,439 | Money at call & 

Current, de- | BOMBD ocp cece 23,135,007 .. 
posit, & other | Bills discount’d 43,518,474 .. 
accounts, in- Advances ...... 132,168,073 .. 
cluding | bal- Investments.... 45,828,992 .. 
ance profit Shares in allied 
and loss ....270,286,855 .. +1,271,515 banks ........ 2,991,706 

Acceptances & Acceptances.... 9,642,039 .. 
endorsements 9,642,039 .. —1,533,634 |Bank premises 4,192,719 .. 

Note issue in 
Isle of Man .. 12,669 .. — 554 

Total ......298,581,877 .. + 274,205 Total ......298,581,877 .. 
LIPTON, LIMITED. 
March 31, 1926. 
LIABILITIES, Compared | ASSETS. 
with Mar. 
Amount, 31, 1925. Amount. 
£ £ £ 

5 % cum. pref. .... 1,000,000 .. -e | Goodwill, property, 

9% cum. pref..... 600,000 .. ae pe | Ra eee 2,219,850 

Ord. shares........ 1,250,000 .. ee Plant, &. ........ 795,157 

Webentures ...... 1,100,000 .. =e Stocks. . eevee 1,004,154 

Bank overdraft.... 9917 .. + 9,917| Sundry debtors .. 471,863 

Bills payable...... 18,142 .. — 8,096) Insurance, &c. .... 19,548 

Sun. creditors, &c. 473,233 .. — 81,671 Investments and 

Savings bank de- int. accrued— 
posits ....... ee» 133,160 .. — 15,117} British & Colonial 

Unclaimed divs. 5074 ..— 219 Government 

Debenture interest securities .,.. 134,591 
accrued ........ 9,000 .. -° Trading invest- 

Div. on 9% prf.shs. oe e+ — 20,925 ments, includ- 

Income-tax res, .. = -» — 75,000 ing loans toand 

Reserve ...... eee 300,000 .. — 25,000 investments in 

Profit and loss .... 7,941 .. — 17,656 subsidiary cos. 170,944 

Cash at bank and 
on hand ........ oe 





Total ...- ese. 4,906,467 


MExIcAN EAGLE Ort Company,—The production for the week 
ended June 26, 1926, was 148,000 barrels. 
RoMANA (BRITISH) 
Steaua Romana Company, Bucharest, for the month of June was 


of the 


THE VENEZUELAN O1rL CONCESSIONS, LIMITED, announces that its 
production for the week ended June 26, 1926, were as follows: 
La Rosa, 22,264 m. tons (previous week ended June roth, 22,401 
m. tons). Maracaibo District, 3,899 m. tons (previous week ended 
June roth, 4,186 m. tons), 

TRINIDAD LEASEHOLDs, 
20,000 tons. Oil purchased during June from other companies, 


g June, 


LiMIteED.—Production 
for the week ending Wednesday, June 3oth, amounted to 1,090 


ANALYSIS OF BALANCE-SHEETS. 


BANK OF LIVERPOOL AND MARTINS, LIMITED. 


Compared 
with June 


30, 1925. 
£ 
+ 609,692 


93,693 


+ 3,013,8°5 
+ 475,085 


464,498 
-3,050,035 


+ 371.3% 
— 165,774 


—1,025,869 


+ 593,145 


Compared 
with June 
30, 1925. 

£ 


—5,520,757 
—1,163,577 
+9,175,751 


+ 3,489,412 
—4,205,449 


"1,533,634 


+ 32,439 





+ 274,205 


Compared 
with Mar. 
31, - 


. — 95,015 
e = 27,997 
309 


+ 43023 
+ 
_— 
+ 125,309 


.. — 66,472 
v» 233,767 
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NATIONAL PROVINCIAL BANK, LIMITED. 
June JO, 1926. 
LIABILITIES, Compared 
with June 
Amount. 30, a 


ASSETS, Com 
with June 
Amount, 30, 1925. 


Capita) paid up 9,479,416 .. vs Cash ........ 37,338,484 .. — 1,173,991 

Reserve «-.e-+ 9,479,416 .. we Money at call 

Acceptances, &c. 8,382,979 .. — 902,499 | and notice.. 17,702,425 .. — 448,205 

Deposits, &c...255,260,105 .. + 969,534 |Investments.. 41,059,138 .. — 1,797,141 
Discounts, &c. 173,316,484 .. + 3,979,383 
Bank premises 4,802,406 .. + 409,488 
Acceptances.. 8,382,979 .. — 902,499 











Total......282,601,916 .. + 67,035| Total .... 282,601,916... + 67,035 
WM. CORY AND SON. 
March 31, 1926. 
LIABILITIES. Compared ASSETS, Compared 
with Mar. | with Mar. 
aes aad eae oer uae 31, 1925, 
' £ 
o cum. pri.shrs. 850,000 .. ‘se | Land, buildings, 

. Ord. shares...... 2,850, <a ia Wd taeees andes 4,421,876 .. — 65,122 
Employees’ shrs. 64,850... + 2,103) Stock, &c. ...... 113,581 .. + 1,971 
4% deb. stock.... 700,000 .. ee | Debit balances .. 2,573,591 .. — 214,474 
44% debs....-...- Y ee es | Invsts. on behalf 
Unpaiddividends 16,237 .. + 160 of stafffunds.. 105,662 .. 

Premium on new | Investments at 
ord.shares .... 440,000... ee | market value, 
Reserve .e.e-c0e 800,000 .. ee March 31, 1927., 100,042 .. — 18,285 
Insurance fund.. 100,000 .. . Brit. Govt. stocks, 
Staff pensions .. 118,604 .. oe at or under cost 2,148,034 .. <a 
Credit balances.. 2,543,350 .. + 95,291) Cash ........ eo. 39,197 .. — 17,874 
Profit andloss .. 818,848 .. + 17,610 
Total......+. 9,501,983 .. — 115,164. Total........ 9,501,983 .. + 115,164 
DISTILLERS’ COMPANY, LIMITED. 
May 15, 1926. 
LIABILITIES, Compared ASSETS, Compared 
with May with May 


oom. 15, Amount. 15, 1925. 
£ & 
Ord. shares ....10,361,526 .. + 6,561,526) Land & buildings 1,070,000 .. 21,000 











% pref.shares.. 2,200,000 .. UO ccsesescce J -— ll 
Reserve fund .. 650,000 .. + 200,000} Investments ....11,168,387 .. + 7,040,752 
Fire insce. fund 165,000 .. + 5,000; Sundry debtors.. 242,800 ..— 80,057 
Superannuation. 266,423 .. + 24,876] Stocks.......... 300,503 .. + 6,760 
Deb. stocks .... 820,000... ee ere 967,432 .. + 94,221 
Loans from sub- Bills receivable.. 147,625 .. — 66,717 
sidiary cos.... 1,676,098 .. + 595,814) Loans to sub- 
Sundry creditors 468,954 .. — 220,825|  sidiary cos... 4,048,243 .. + 790,806 
C'rr'ge on spirits 131,483 .. — 2,225| Payments and 
Profitsand loss .. 1,310,506 .. + 531,099 provision for 
expenses in 
connection 
with increase 
of capital, &c.. 200,000 .. — 100,000 
Total ......18,049,990 .. + 7,695,265 Total ...... 18,049,990 .. + 7,695,265 








Reports and Notices. 


Owing to the death of their late chairman, Mr F. D. Bowles, J.P., 
the Pearl Assurance Co., Limited, inform us that at a board 
meeting held on the 2nd inst. the following appointments were 
made :—Mr George Tilley, chairman of the board; Mr Frederick 
James Roll, director; and Mr William Norman Proddow, F.C.L.S., 
secretary. 

We are informed that at a general meeting of the members of 
the British Insurance Association, held on July 8th, Mr Geoffrey 
Marks, C.B.E., F.1.A., of the National Mutual Life Assurance 
Society, was elected chairman, and Mr. J. J. Atkinson, of the 
Royal Insurance Company, Limited, was elected deputy chairman 
of the association. 








BANKS. 


LONDON AND EASTERN TRADE BANK.—The first report and 
accounts to be issued by the London and Eastern Trade Bank, 
which was established in 1920, cover a period of 17 months to 
May 31st last, and show a paid-up capital of £600,000, deposits 
of £753,400, and acceptances of £608,700. Loans and overdrafts 
stand at £804,300, investments at 477,300, money at call at 
£270,000, and cash at £150,100. In future the accounts are to be 
made up to June 3oth. 


NATIONAL BANK OF AUSTRALASIA, LIMITED.—For the year ended 
March 31, 1926, a net profit of £568,254 is disclosed. This com- 
pares with a net profit of £538,832 for year ended March 31, 1925, 
and £498,168 for year ended March 31, 1924. Adding £114,704 
brought in, there is an available balance of £682,958. The 
ordinary dividend remains unchanged at 10 per cent., absorbing 
£400,000. The sum of £110,000 goes to reserve fund, bringing 
itup to £241,000, while £50,000 goes to reduction of bank premises, 
and £122,958 is carried forward. 


RUBBER, &c. 


BERTAM CONSOLIDATED RUBBER.—The crop of rubber for year 
ended March 31, 1926, was 2,053,556 lbs, against 1,314,941 Ibs in 
Preceding year. The average price realised was 2s 5.65d per lb, 
against 1s 5.49d per lb, in preceding year. The profit for the 
year was £181,284, against £54,846. The ordinary dividend is 
increased from 20 per cent. to 55 per cent. The carry forward 
1s £23,084. Cash has risen from £14,253 to £32,142, less £1,796, 
bank overdraft, Penang. Investments are at £91,973, against 
£36,043. They are all in British Government securities. 

DUNLOP RUBBER COMPANY, LIMITED.— Arrangements have been 
*ntered into by which the company’s business in India will be 
Sold to a new company to be formed and registered there for 
that purpose. Under the arrangement Indian capital will be in- 


troduced on attractive terms, by the parent company guaranteeing 
the dividend on the 6 per cent. preference shares of the new 
company to be offered for subscription in India. This guarantee 
creates a liability to the company of a contingent character only of 
a maximum of £13,500 per annum, but the entire ordinary share 
capital of the Indian company will be retained by the parent 
company. 


KALI GLAGAH (JAVA) RUBBER AND PRODUCE.—The output of 
rubber for the year ended March 31, 1926, was 609,666 Ibs. Of this 
crop, 403,848 lbs have been sold to date, realising an average price 
of 2s 6.13d per lb, and the balance taken into the accounts at 
1s 6d per Ib net; 915 cwts of coffee were harvested, and realised 
an average price of 74s gd per cwt Java. The estimated output 
of rubber for the year ending March 31, 1927, is 675,000 lbs, and 
of coffee 600 cwts. The company has entered into forward contracts 
to deliver ten tons monthly January-December, 1926 (268,800 Ibs), 
at an average price of 2s 6.95d per lb, c.i.f. New York. The profit 
for the year was £49,421, against £20,905 in preceding year. The 
ordinary dividend is 4o per cent., against 15 per cent. for preceding 
year. The sum of £3,000 is put to general reserve and £2,074 to 
amortisation account. The carry forward is £8,852. 


KEPITIGALLA RUBBER ESTATES.—The rubber crop for year ended 
March 31, 1926, was 467,867 lbs, against 359,189 lbs in preceding 
year. ‘The price realised was 1s 11.6d per lb gross, as compared 
with 1s 6.6d gross last year. The net profit was £21,597, against 
£5,930. The ordinaty dividend is 15 per cent., against nothing 
for preceding year. The carry forward is £2,237. Cash is at 
£3,253, against £9,794. Investments stand at £21,644, against 
£5,749. They are shown senarately, and are all in British and 
Colonial Government securities. 


MISCELLANEOUS. 


APOLLINARIS AND JOHANNIS.—The accounts for year ended 
March 31, 1926, show a trading profit of £68,279, out of 
which has been paid debenture interest, £33,506; interest on 
deferred interest certificates, £11,538; interest on sinking funds, 
£856; leaving to be carried forward a balance on the year of 
£22,379, out of which, in accordance with the provisions of the 
scheme for the re-arrangement of capital, sums have since the 
date of the balance-sheet been set aside for sinking fund purpose, 
viz., £3,400 for debenture stock, £2,380 for deferred interest cer- 
tificates. These amounts, together with the interest of £856 
earned by the sinking funds, have secured the purchase in the 
market at current rates of debenture stock, nominal value, £5,253, 
deferred interest certificates, nominal value £3,716, which will be 
cancelled. A sum of £3,000 will be appropriated to meet income- 
tax payable in excess of the amount of tax deducted from deben- 
ture and certificate holders. The sales of Apollinaris Water have 
shown a further improvement, which is reflected in the corre- 
sponding increase in the profits. 

ARGENTINE NAVIGATION COMPANY.—The report for 1925 states 
that trading in general has been satisfactory. For 1924 the 
company made a loss of £34,305, but for 1925 a profit of 
£213,690 was secured, with the result that the debit balance 
carried forward has been reduced to £322,081. The insurance 
account amounts to £266,561. 


INTERNATIONAL TEA COMPANY'S STORES.—The trading profit for 
year ended April 24, 1926, is £445,305, against £439,121 for pre- 


ceding year. The ordinary dividend is again 20 per 
cent. The sum of {£100,000 has been put to reserve, 
and £25,000 to inmcome-tax reserve. The carry forward 


is increased from £124,614 to £127,724. Balance-sheet shows total 
assets £3,222,536. Goodwill account remains at £626,675. 
Freehold properties stand at £907,900, against £848,845. 
Stocks are at £864,152, against £788,135. Debtors stand 
at £208,205, against £285,344. Cash has increased from 
£113,446 to £146,794. Investments of a trade nature remain et 
£51,000. With regard to liabilities, creditors stand at £354,779. 
against £391,842. Reserve is at £602,298, against £484,906. 


MOND NICKEL COMPANY.—Balance at credit for year ended 
April 30, 1926, is £454,074, against £313,039 for preceding year. 
The ordinary shareholders again receive 12} per cent., the sum of 
£48,212 is carried forward, against £50,290 brought in. The 
changes in the balance-sheet can be seen from the analysis that 
appears in another column. The expenses of capital issue, 
amounting to £56,992, have been written off. The directors have 
considered the amounts at which the shares and debentures in 
associated companies stand in the accounts, and are satisfied that 
these figures represent a fair valuation. 


PATONS AND BALDWINS.—This firm of manufacturers cf wools and 
hosiery yarns has again experienced a reduction in net profits. 
The report just issued for year ended April 30, 1926, shows that 
the net profit is £33,409, against £151,755 for year ended April 
30, 1925, and £361,686 for year ended April 30, 1924. The 
amount brought in was £46,519, making £79,928 available. Pre- 
ference dividend at 6$ per cent., less income-tax, absorbed 
£70,844. The ordinary dividend of 5 per cent., free of income- 
tax, against 74 per cent., absorbed £79,965. The sum of £100,000 
is taken from reserve, leaving in that fund £500,000, and £29,119 
is carried forward. The balance-sheet. shows total assets 
£4,256,380, against £4,382,885. Subsidiary companies’ shares 
and advances stand at £101,158, as against £210,942. Invest- 
ments at market prices (below cost) stand at £27,051, against 
£34,691. Sundry debtors, bills receivable, 4nd cash on hand and 
in banks stand at £852,410, against £879,698. Stocks are at 
41,649,739 to £2,175,358. With regard to liabilities, creditors, 
including reserves for Government taxes, &c., stand at £428,553, 
against £437,663. . 








one anamenge 


VR TOP PTE REEL | POTENT 












Financial, Land, &c. 






| 
| 





Shops and Stores. 


International Tea Co.’s Stores ..| April24 | 124,614 


Telegraphs, &c. 





Apollinaris and Johannis ........, Mar. 31 os 22,379) 


J. W. BENSON, LIMITED.—The net profit for year ended March 31, 
1926, amounted to £51,391, against £46,274 for the preceding year. 
It is pointed out that the net profit includes dividend on the 
shares held by the company in Hunt and Roskell, Limited, to 
December 31, 1925, and interest on other investments received 
to March 31, 1926. The ordinary dividend is again 12} per cent. 
The carry forward is increased from £103,926 to £114,513. Total 
assets amount to £904,600, against £889,619 in preceding report. 
Properties, plant and Sebi dand at £457,774, against £457,701. 
Stock-in-trade and book debts stand at £210,392, as compared with 
£181,220. Investments at cost stand at £210,343, against £220,310. 
Cash is a £26,091, against £30,387. With regard to habilities, 
creditors stand at £23,018, against £16,349. Reserve is at 
£163,477, against £161,848. 








Gonumercial BRennrts. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
Growing cereals are making good progress under favourable 
climatic conditions, and there is every prospect of average yields, 
particularly with regard to wheat and barley. Stocks of old native 
wheat are practically exhausted, only small quantities being avail- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














et l 
Profit Appropriation. 
__ \Balance| After | Amount + Come ny 
Company, ot | ae Leakes | See Dividend. Carried to | Year, 
. ant! Beben- Distri- Prefce.| Ord Ordinary. Reserve, | Balance | Fonnnetaeapeeesean 
| oe bution. * |_—_*_| Deprecia- | Forward.|| Net | Divi. 
Interest. |Amount.| Amount. | Rate, | tion, co. | || Profit. | dend. 
ae Banks. — "lat hue) le he lO * | £& | & | £ | % 
National Bank of Australasia ....| Mar. 31 | 114,704) 568,254 682.958) _ 400,000} 10 160,000 122,958)! 538,832) 10 
P. and O. Banking..............| Mar. 31 | 17584)  135.780| 153,364). | 109,322) § 25,000 —-19,042| eae 5 
Breweries. 
Distillers’ Co. ......... cacese ened May 15 116,552) 2,098,441 2214 931 105,600) 1,657,839) 20 330,000) 121,554)/1,769,067| 20 
South African Breweries ........| Mar. 31 88,038) 303,701 391,739) 50,000) 235,287) 16} 20,000 86,452)! 286,459; 15 






















Australian Agricultural ........| Dec. 31 5,960) 64,522 70,482 | 60,000) 74+, ai 10,482} 69,380) 8+ 
Australian Estates and Mortgage| Dec. 31 8,778 104,648) 113,426, .. | 57,713) 6 | 30,000 25,713)! 211,902) 10 
Murrayfield Real Estate ........| May 31| 4,177, 1,299 5476, .. | 120! 5 | ., | 4276) 15371 5 
New South Wales Land, &c. ....| Jan. 31} 3,602; 26,101) + 29,703, .. | 20916 8 ~~... 8,787 43,686! 16 
North of Scotland Canadian Mort.| May 15*| 36,215, 18,728 54,943 | -- | 18,398 74 | i 36,545) 2... 
Trustees Corporation ....... .»..| May 31 | 54,480} 109,570] 164,050! 22,500; 45,000 | 40,124 56,426) 92,286, 8 
Hotels, Restaurants, &c. | | 
Hotel Belgravia ............++0- May 31 - | we 21,799' 6800! 11,900) 17% 2,000 1,099! a 
Greenwood and Batley .......... Mar. 31 | 15,502) 28,613) 44,115, 7,028 17,420 5 6,000 13,667/ 30,679} 5 
Head, Wrightson, and Co. ......| April30 | 1,461! 9,921 11,382) 10,148 .. a Ms 1,234) Dr 8,029| .. 
Mirrlees, Bickerton, and Day ....| Mar.31 | 7,033, 17,733, 24,766,{ 357). | ‘ < 21,245) 17,811) 7% 
headin ..| Mar. 31 | 24,909) 26,742, 51,651/ 12,377) 4,500,_‘5 10,726 24,048) 25,087) nil 
Wm. Oory and Son.............- Mar. 31 | 488,808 496,932 985,740 42,500, 437,005) 15 a 506,235 503,995) 15 
Rubber, &c. | 
Anglo-Ceylon and General Estates} Mar. 31 | 43,727) 110,107, 153,834, .. | 100,000 20 10,000 43,834| 81,469) 15 
Baru (Java) Estates ........... | Dec. 31 4,095, 56,063, 60,158; .. | 42,500) 22% 11,000, 6,658) 17,688! 15 
Bertam Consolidated...... ice Mar.31| 10,866) 181,285, 192,151, .. | 165,000) 55 4,067) 23,084. | 
Bertam Extended ........... ..-| Mar. 31 710 10,664, 11,434). 7,800, 15 2,620 1014, 2. |. 
British Rubber Estates of Java ..| Dec. 31 1,683 41,701, 43,384; .. | 37,500) 25 i 5,884} 18,940; 15 
Java Para.......... easenend Dec. 31 | 23,136) 86,922) 109,558) .. | 56,000) 35 25,000 28558) .. | .. 
Juru Estates ...... vecccceeees-| Mar.31| 4,461; 28,639, 33,100)... =, += 26,000) 324 2,000 5,100) 10,052| 15 
Kali Glagah (Java) ......:.....| Mar.3l | 3,260) 49,421) += 52,681, .. «=| «= 38,755) 40 5,074 8,852), 20,905, 15 
MRMEEED 0-2 00000000.s000008 Mar. 31 983} 21,596) 22,579). 20,342) 15 ‘ot 2,237| 5,930) nil 
Martapoera Estates ........ wees} Mar. 31 | 1,452) 25,552) 004). 18,280, 25 4,000 4,724, 7,277 7h 
Pita Fibre and Rubber..........| Mar. 3l cs of 5,140! 5,140) on ow en 2,932) 2,208) .. a 
Port Dickson-Lukut ............| Mar.31 | 6.142) 85,996, 92,138) .» | 67,777, 27% 10,000 14,361) 19,095, 74 
Sedgeley (F.M.S.) ........ weeees| Mar. 31 |Dr 2,245, -33,942| 31,697)... = 20,000 50 10,000 1,697) 2.733} nil 
Selama (Malaya)...... veseesceee| Mar.31| 3,903) 13,081 16,984)... 12,768 324 2,000 2,116, .. fi 
Tremelbye (Selangor) .......... Mar.31 | 4,395, 65,624, 70,019) .. = ‘55, 20 10,000 4,819) 18,013) 5 
Way-Halim (Sumatra) ........ ..| Mar. 31 775, 20,070 20,845) .. 12,940, 25 5,000 2,905 | ” 10 
Shipping. 
Claymore ..... oa saavonsoescocs Mar. 31 855 451 1306) .. | oe ee ee 1,306) 267| .. 
Sutherland Steamship .......... June 30 6,650 6,624, 13,274). 4,391; 23 4,000 4,883) 11,483} 33 


357,483, 482,097| 59,373, 170,000, 20 125,000, 127,724| 351,721| 20 


By INE, won cnwccccnsvcesss Mar. 31 | 103,926 48,088, 152,014) 16,666 20,835) 12% ee | 114,513) 42,798) 124 
Lipton, Limited ................ Mar. 31 | 2,097) 30,844 32,941) 50,000) oe .. |Dr 25,00¢' 7,941) 87,713) .. 
Tea. 
Southern India Estates ........, Fob. 28 | 1,354 18,345, 19,699 438) 13,175) 25 5,000 1,086) .. | rs 
Chili Telephone ............ esee Mar. 31 3,095 70,844 73,939... 45,000} 6+ 25,000 3,939, 42,599) 5+ 
Textiles. 
British Dyestuffs Corporation.... Mar. 31 oe 253,517; 253,517) .. 95,512) 2% 80,000 78,005 
English Sewing Cotton.......... Mar. 31 | 153,797 269,002) 422,799 50,000 400,000; 20 {Dr 150,000, 122,799) 450,129 
ts. 
Rock Investment Co............. June 30 12,529 29,267| 41,796 5,000) 1,003; 1 35,793} 20,70 1 
Other Companies. | | 





oo. 7 | 22.3791 14,45 








as 
Handford Greatrex......... eee. Mar.31| 366 2,929 3,295, 2,400, .. “ “a 895| 2,641] .. 
Lovell and Christmas .......... Junel9 | 103,057 104,028, 207,085) 34,816 70,500) 10s 7,000 94,769! 107,480) 14 
National Smelting............ -- Dec. 31 | 23,588 99,262) 122,650) 52,000 oe oe ee 70,650; 65,98 . 
Salts (Saltaire) ................ Mar.31! 17,268'Dr 139,186\Dr 131,918) a Dr 131,318' 80,637! .. 
7 Half-yearly. + Tax free. s Paid on a larger capital. 





HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 
EASTERN MERCHANTS, 

WITH BRANCHES IN CANADA, CEYLON, INDIA, DUTCH EAST INDIES, 
JAPAN AND ELSEWHERE. 

THE COMPANY OFFERS FACILITIES TO PLANTATION COMPANIES IN 
THE DEVELOPMENT OF ESTATES AND SALE OF PRODUCE. 


able and prices largely nominal. Imported descriptions were fully 
maintained in sympathy with forward firmness, especially for North 
American Mescriptions, near at hand patcels being reservedly 
offered and a moderate business transpired. In the floating and 
forward wheat cargo section rates hardened slightly for Canadian 
and American hard winter descriptions, despite heavy yiclds of 
the latter, while Continental support and higher American cable 
advices were the principal factors. The closing tone, however, was 
quieter. Steamers of No. 2 hard winter July loading sold at 51s 34 
and a small vessel 52s od, with part cargoes at 53s, No. 1 and 
No. 2 Northern Manitoba afloat s9s and 57s 6d respectively, white 
Pacific August 2oth loading 52s od, ditto early August 53s 34. 
Feeders firmer and La Plata maize in better demand at higher 
rates, due in a measure to the freight position, though closing below 
the best. Steamers of La Plata afloat sold 31s to 32s, all per 
480 lbs, c.i.f. terms. Wheat maintained. No. 1 Northern Manitoba 
quoted 62s 6d, No. 2 ditto 61s 6d, No. 2 mixed Durum 55s 64, 
Barusso 61 Ibs 57s 3d, Australian 61s, choice white Karachi 60s 3d, 
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all ex-ship per 496 Ibs. English nominally 14s-14s 4d per 112 Ibs 
free on tail. Flour steady. London standard grade quoted 51s, 
town whites 52s, patents 53s-54s per sack delivered in the Home 
Counties, with 6d to 1s per sack less for deliveries in the London 
districts. Of imported, Manitoba patents range from 45s 6d- 
48s 6d, Minneapolis 46s 6d-48s, Australian 43s 6d-44s per 280 lbs 
ex-store. Maize firmly held. Plate new 33s landed, ditto ex-ship 
to arrive 328s, No. 2 white flat African landed 35s per 48o lbs. 
Barley firmer. Californian quoted 36s-47s, ditto Chevalier 50s- 
ss, Chilian Chevalier 418-57s, ditto brewing 34s-46s, Australian 
Chevalier 448-468 ex-store, Smyrna 32s-40s ex-ship per 448 Ibs, 
No. 3 Canadian Western ex-ship 30s, No. 4 ditto 29s 6d, American 
malting 48 lbs landed 30s, Plate ex-ship 28s gd, Russian landed 
29s 3d per 400 Ibs. English nominal. Oats fully steady. La Plata 
ex-ship 22s, landed old 24s, new 23s 3d, No. 2 Canadian Western 
ex-ship 26s 9d, landed 28s, No, 2 Canadian feed ex-ship 23s 6d, 
landed 24s 6d, Chilian tawny ex-ship 22s 6d-22s 9d, landed 24s, 
American 38 lbs ex-ship 23s 6d, landed 24s 6d, mixed feed ex-ship 
igs 6d, landed 21s per 320 Ibs. English 10s-10s 6d per 112 lbs 
free on rail, Millers’ offals quiet. Broad bran quoted 5s 6d- 
ss gd, middlings 6s-6s 6d, fine ditto 8s, bags included, ex-mill, feed 
oatmeal 7s 3d, light oats 6s 9d, ground oats 11s 9d per cwt free 
on rail. Oatmeal unaltered. London made flaked quoted 18s 6d, 
rolled oats 17s 6d, medium also fine cut 17s 6d, coarse also medium 
pinhead 17s 6d ex-mill per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 


| 1925-1926, 1s01925| 1easism| 1922-1923, 


' 





Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts. | Cwts. 


lweek to July 3....ccccccccccccccce: 31,558 | —_ 85,060 36,254 117,946 
44 weeks to July 3.......0. seseeeeeeees «(12,787,649 |10,688,842 12,606,894 16,642,389 
Average price of English wheat per| sda ed@; eG} 604 

OWE. ee seeeere eres esecseeces sesesenenss 39 !o123'! 19) 1011 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1922 to 1925 :— 





Quanritizs Sox, | Averaez Price Per Cwr, 





Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 


1926, Cwts. Cwts. Cwts. ed ed ea 
June 26 ...... 52,595 12,995 | 17,563 13 8 811 911 
July 3....06 . 31,558 5,996 13,546 13 9 8 8 910 
SEP sncseenses 77.631 5,468 | 6,070 12 3 1l 3 11 9 
BEEP sesecccees 78,489 11,732 | 7,905 ll oO 8 7 10 10 
EEE enecseeees 36,254 | 3,012 | 5.308 lu 9 10 11 10 3 
MP 60sissaan 85,060 10,437 17,191 12 3 9 10 10 5 


AMERICAN WHEAT MARKETS. 

Prices show a fairly steady improvement this week, buying on 
export account having been well maintained. <A spell of hot, dry 
weather, with heat damage to crops, has been reported from several 
districts, but beneficial rains have since fallen. These, together 
with foreign reselling, caused a slight fall in prices at the end 
of the week. Quotations :— 

Jan. 2,| July 9, Jan. 7, | July 1, | July 8, 
1925. | 1925. | 1926. | 1926, 1926, 
Winni 

DID Svvvccrissssersticreme| 183. | 159 

Chicago (No.2 Winter)—Cents per 60 lbs} 177 148 
+ Previous day’s quotation. 


160 148+ 1523 
1764 1H4j 137 











IRON AND STEEL. 





Our Middlesbro correspondent’s report, dated July 8, is as 
follows :-—Pig-iron: Until the coal strike is settled, and the works 
can resume operations, there is not likely to be any change in the 
market conditions. No. 3 Cleveland is still quoted at 84s per ton, 
and mixed numbers hematite at 79s, with No. 1 at 79s 6d. Manu- 
factured Iron and Steel: There is very little home manufactured 
material obtainable, and prices remain as follows:—Steel ship 
Plates £7 178 6d, steel ship angles £7 10s, iron bars £11, steel 
tails £8 5s. There are still some quantities of both pig-iron and 
steel coming in from the Continent at prices below the home 
market. Iron Ore: <A little business is being done for delivery 
commencing after the coal strike, but the nominal quotation for 
best rubio still remains at 21s 6d per ton, c.i.f. Tees. 





Our Sheffield correspondent writes:—Confidence in an early 
settlement of the dispute seems to be fairly general in this district. 
No section of the community has suffered more from the trouble 
than the heavy steel department of Sheffield, where unemployment 
Is increasing. Buying of Sheffield steel goods from various parts 
of the country, too, is becoming more and more restricted, and 
Output is in excess of requirements. The milling of fine steels has 
ceased, because no more coke suitable for the process is available. 
There is no demand for ferro-alloys used in steel making. Prices 
have sagged in consequence, and tungsten could now be bought 
several pence per pound below the pre-strike quotations. A 
Moderate amount of work continues at the foundries, and there 
has been very. little interruption to the output of ironwork for the 
building trade, which is still brisk. A regular business is now 

ing done in ‘‘outcrop” coal. Mixed with the better qualities 
it can be used with advantages for certain processes in the iron 
trades. Small but increasing quantities are coming in from pits 


which have re-started, but the old pithead stocks are exhausted. 
Foundry coke is still available. 





Our Glasgow correspondent writes as follows :—Iron and steel 
production is fast approaching complete stagnation. Sheet mills 
which have been able to carry on during the last two months are 
now closing down, and only one large works and one or two smaller 
concerns are now in operation. Pig-iron production has now en- 
tirely ceased, so that, with the exceptions above referred to, the 
Scottish iron and steel trade is now at a standstill. Stocks of 
pig-iron are getting scarcer, shipments from the Clyde being well 
up to the average. For last week the shipments totalled 566 tons, 
of which 449 tons were on overseas account. For the corresponding 
week of last year the figures were 444 and 390 tons respectively. 
Quotations are higher for all classes of material for delivery after 
the strike, the feeling being that, whatever the outcome of the 
miners’ dispute, costs are certain to advance. Steel plates are 
47 158 per ton, black sheets £11 10s per ton, and nothing under 
£16 1os per ton is quoted for 24 gauge galvanised corrugated sheets 
tor shipment, f.o.b. Glasgow. The only contract of importance 
noted this week is a special type of cargo steamer for Australian 
owners secured by the Burntisland Shipbuilding Company, Limited. 
The propelling machinery will be supplied by Messrs David Rowan 
and Co., Limited, Glasgow. 





Our Cardiff correspondent writes :—The South Wales coalowners 
have this week submitted to the miners the terms under which they 
are prepared to reopen the collieries under an eight-hour day. 
Thy previde for the continuance of the pre-stoppage wages for the 
three months ending September, after which wages are to be 
regulated by the proceeds of the industry, subject to a minimum 
wage rate of 28 per cent. upon the 1915 standard rates compared 
with the 42.22 per cent. paid up to the end of April. The sub- 
sistence wage allowances payable after September are to be varied 
either by mutual agreement or by the independent chairman of 
the Conciliation Board. The miners’ representatives were invited 
to meet the owners to consider these terms, but the invitation has 
been refused. On the coal market interest has been centred in 
the importation of foreign coals. Regular services have now been 
established for the supply of German coals, but the bulk of the 
orders recently placed abroad have been for American coal. The 
coals discharged during the week have assisted some of the local 
manufacturing industries. No difficulties are being experienced in 
the discharge of foreign coal cargoes. Owing to the increasing 
scarcity of small coals some of the patent fuel factories have been 
compelled to close down. 

In the tin-plate industry a few more mills have been operating 
this week, but for stock tin-plates prices have advanced to 25s 6d 
per basis box. The quotations for plates in course of manufacture 
are about 23s 6d, while for August supplies they are between 20s 6d 
and 20s gd. Last week receipts from works totalled 70,690 boxes 
and the shipments 83,218 boxes, stocks thus being reduced to 60,116 
boxes. Prices of steel bars are unchanged at £6 5s and of 
galvanized sheets at between £16 5s and £16 1os. 





OTHER METALS. 


T1x.—Tin market ruled firmer in sympathy with stimulating 
advices from the East and reserved sellers, though later dealings 
were attended by some irregularity. Standard cash sold at 
£274 10S-£277 10s, with three months at £274-£277 10s, £277 5s. 


Sales in the East were reported at £281 5s to £284, c.i.f. 
CopprER.—Liberal offerings during the week were readily 

absorbed, and a steady tone governed proceedings, though slight 

irregularity was noticeable at times. Standard cash was dealt in 

at £56 18s od to £57 10s, three months £57 15s-£58 5s. 

LEAD ruled firmer on a good consumptive demand. Good soft 














BANKING FACILITIES. 


HE Bank of London & South America, 

Ltd., provides a convenient and complete 
banking service to all who trade with Latin- 
American countries. With branches and 
agencies at all important points, the Bank 
undertakes every form of modern Banking 
transaction. 


Monthly Trade Review & Status Reports sent on A pplication. 


BANK o: LONDON « SOUTH AMERICA 


Paid-up Capital and Reserve Fund £7,140,000 
6, 7 & 8, TOKENHOUSE YARD, E.C.2. 


MANCHESTER: 36, Charlotte St. BRADFORD: 35, Hustlergate. 
Affllated to LLOYDS BANE LIMITED. 
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foreign pig July sold £30 1s 3d to £30 17s 6d, August £30 5s- 
£30 38 od and £30 17s 6d, September £30 5s to £30 17s 6d, 
October £30 2s 6d to £30 17s 6d. 

SPELTER proved a firm market, with liberal dealings. July sold 
£33 158 to £34 1s 3d, August £33 16s 3d, £34 2s od, September 
£33 10s 3d, £34 2s Od, October £33 158-£33 178 6d-£34 2s Od 
per ton. 

ANTIMONY lower. English special brands quoted £74 10s to 
£75. China crude spot £45, regulus £60. 

ALumINIUM.—Home trade nominally £120, export £125. 

QUICKSILVER firm. Spot £15 10s per bottle. 

Wo Fram firmer. Prompt shipment quoted 14s, forward 14s 3d 
per unit, c.i.f. terms. 








THE COTTON TRADE. 


LIVERPOOL, July 8, 1926. 


The market has shown more activity during the week. Crop 
accounts have not been quite so favourable, and with rains being 
reported in various districts and the appearance of the weevil and 
other insects prices have hardened. Short covering has been notice- 
able. Spot sales for the week July 2nd to July 8th (inclusive) are 
24,000 bales. Of these, 15,870 bales are American, 610 bales 
Brazilian, 1,650 bales Peruvian, 1,550 bales Egyptian, 3,430 bales 
African, 820 bales East Indian, and 7o bales sundries. Imports 
for the same period are 54,395 bales, these include 31,938 bales 
American, 2,573 bales Brazilian, 1,583 bales Peruvian, 11,057 bales 
Egyptian, 2,057 bales African, 4,038 bales East Indian, and 1,149 
bales sundries. Quotations to-day are: Middling American, 9.37; 
F.G.F. Sakel, 15.85; uppers, 11.65; fair Brazilian, 9.47; G.F. mod.- 
rough Peru, 12.00; smgoth, 11.22; F.G.F. Tinnivelly, 8.30; middling 
West African, 9.12; and G.F. East African, 11.30. 








MANCHESTER, July 8, 1926. 

Although the tone of the market has continued quiet, some 
spinners and manufacturers have reported rather more inquiry. 
Considerable interest is being taken at the moment in raw cotton 
news, and the firmer prices have caused some surprise in view of 
the healthy outlook for supplies. Cloth inquiry for India has 
broadened, but sales of importance have been quite isolated. 
Better cables have come to hand with regard to the monsoon rains. 
Only small transactions have been put through for China, chiefly 
in fancies. Slightly more inquiry has been met with for Egypt 
and the Near East. It has been difficult to sell printing and 
finishing styles in lots of any weight. Fair advices are coming 
through from the home trade. Quotations in American and 
Egyptian yarns have been rather steadier, and some spinners have 
met with a slightly improved demand, but conditions generally 
Temain very unsatisfactory. Calico printers, bleachers, and dyers 
are now feeling to a greater extent the coal shortage. 

(I.) Comparative Statement of the Cotton Trade. 


be | Previous weeks in 1926. 
ice, 




















July Price,| Price, Price,|Price,|Price, 
| 8. | July | June} June | June | June 
| 96.) 1, | 24. [a7 |" a0. |° 3, 
. a} ot] oa! od | ode | aod 
Raw Cotton—Mid. American ..... -+-perlb) 9°37 | 924) 947) 954 | 1014 | 10°30 
~ Sakellaridis Fully Good Fair 
. _Egyptian ............ per ib} 15°85 | 16°05 | 16°25 | 16°50 | 17°35 | 17°10 
Yarns—32's twist ......... sabesbaue »-perlb| 15 15 153 | 1 1532 16 
_ 40's weft ocececcccccesccccees perlb; 1 1 15) 16+ | 16} 
— 60's twist (Egyptian) ........ perlb| 27 27 27 27: 28} | = 
8 8 8 8 8 a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s/25 3/25 3/25 9/25 9/26 3 26 3 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s|29 3 |29 3 29 9 |29 9/30 3130 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..........|14 314 3/14 44/14 14 7414 7 
39-in. ditto, 374 yds, 16 by 15,83 lbs ........ 13 6 li3 6113 9 113 104 14 14/14 i 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 
aay 
1926. | 1923. | 1924. | 1923. | 1922. | 1921. 
, a|aj/al{al|a | a 
Raw Cotton—Mid. American ........ per Ib} 937 | 13°65 | 17°26 | 15°92 | 33°65 | 8°74 


Sakellaridis Fully Good Fair 


Egyptian ............per Ibj 15°85 | 31°35 | 23°45 | 15°75 | 19°7: | ‘ 
Varne—32's twist ....-....... pee 15 204 | +254 3 53 
— 40's weft ......... ibbvhvbnee perlb} 154 /| 21 26 23 Tot | 16 
— 60’stwist (Egyptian) ....... -per lb 214 38 35 30 | 31 
: 8 8 ds a@j sds asd 
52-in Printers, 116 yds, 16 by 16, 32’sand 50’s|25 3 32 0/36 3| 32 6 33 0 32 0 
son Geeetiags, 5 rar, 20 by 2 Svoent one 3 |36 3 |40 3/35 9) 31 6 31 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs ..........|14 3/17 920 9/18 6 18 6 18 9 
39-in, ditto, 374 yds, 16 by 15, 8t lbs ........|13 6 [16 0 (18 9|17 0|17 9 16 9 








THE WOOL TRADE, 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The fourth series of London sales will commence next Tuesday. 
The quantity announced as being available is 147,000 bales, which 
is adequate to meet all current needs. New Zealand is very ade- 
quately represented by 49,000 bales—more than the combined 
arrivals from New South Wales, Queensland, and Victoria. In 
addition to the New Zealand offerings, there were 17,200 bales of South 


American crossbreds. We therefore feel that the quantity of this ¢ 





description is fully equal to all requirements. It is regrettable 
that the home trade is in such a poor form for a series of sales, 
the interval being dominated by the coal strike. This has re. 
sulted in a curtailment of consumption, seriously affecting the posi. 
tion of crossbreds in particular. Looking at the probable course 
of values, we think merinos will not show a great deal of change, 
but under present conditions anything can happen to crossbreds, 
The bulk of the buying will have to be done by the Continent, 
both in merinos and crossbreds, if last sales’ rates are to be main. 
tained. The financial conditions in France during the interval 
cannot have made for a prosperous industry. However, the 
French textile industry continues to enjoy considerable prosperity, 
and judging by recent events in Bradford it would seem as if 
both Germany and Russia are able to buy considerable weights 
of wool. Everybody will be glad if last sales’ closing rates are 
maintained, higher values not being anticipated. In July shear. 
ing begins in good earnest in the Commonwealth. Fair rainfalls 
have been reported over large areas during the past two weeks, 
and on the whole Australia is enjoying a fairly good winter. 
Central Queensland seems to be the exception, a cable last week 
reporting very dry conditions on important pastoral properties. 
What surprises us most is an estimate of an increase in the next 
clip of 100,000 bales. Apparently the increased sheep stocks are 
going to produce this extra weight of wool, but experience proves 
that when sheep have been on dry pastures for nine months of the 
year it always means less wool per head. Judging by the state 
of trade in England and America, the same quantity as was pro- 
duced last year will be adequate to meet all requirements. ‘The 
British textile industry is seriously affected by the coal strike, and 
the general trade of the country is suffering severely. 





Our Bradford correspondent, writing on Thursday, says :—tlhe 
market is awaiting a settlement of the coal dispute. Available 
supplies of fuel are sufficient for the short time running in the 
mills, but much of the coal is of inferior quality, and the price 
is excessively high compared with the normal value of English 
supplies. Business is mainly confined to sales of small weights of 
tops and yarns for immediate requirements, and there is a com- 
plete absence of speculative buying in all sections of the industry. 
Merino tops are well held at late rates, and the indications point 
to values being maintained. The raw material position will be 
tested in London next week when the Colonial wool sales reopen, 
and topmakers are largely depending on the strength of the raw 
material position. Crossbred tops, with the exception of the finest 
qualities—which are firm in sympathy with merinos—are dull and 
prices show much irregularity, especially in the lower descriptions. 
Stocks of crossbred wool are heavy, and consumption has been un. 
satisfactory for several months past, largely on account of the lack 
of demand from Germany for both tops and yarns. At present 
most spinners are working three days a week, and even this cur- 
tailed production is in excess of, users’ requirements so far as 
crossbred yarns are concerned. Some improvement is noticeable 
in the demand for piece goods, both home and erport markets 
showing more interest. But for the fact that manufacturers are 
unable to guarantee delivery far ahead, a good business could be 
done in both men’s and women’s wear. 








THE JUTE TRADE. 





DUNDEE, July 8. 

On Tuesday last the district returns of the acreage under culti- 
vation for the new jute crop were issued in Calcutta, giving the 
figures as 3,605,000 acres, excluding Nepal, which is generally 
estimated to be about 50,000 acres. These figures forecast a record 
crop of jute for next season. The average yield per acre is 3 bales, 
which would show a total outturn in the vicinity of 11 million bales. 
The world’s normal consumption is estimated at 10 million bales, 
so that with a supply in excess of requirements there is every 
reason to anticipate a decline in prices of raw jute. The abnormal 
figures have had the effect of bringing business in all sections to 
practically a standstill. For some time past buyers have been 
waiting for lower prices of all commodities, and so far as yarns 
are concerned the market has already been discounted. With 
common 8 Ib cops selling at 3s 5d and 8 lb spools at 3s 6d, 
spinners would require to purchase their raw material at round 
about £30 per ton. The rates now named by speculative sellers 
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are £37 for August shipment of a short group of first marks, and 
£35 for August-September, with lightnings at {2 under these 
fimits. Extremely few offers are coming through from Calcutta 
for the new crop fibre, and there is no understanding of the re- 
served attitude adopted by shippers. Old crop material is now 
more or less neglected, only a few small lots being disposed of on 
spot at £45 for good first marks, and £42 for lightnings. Stocks 
of jute on the Continent are not large, and Continental spinners 
will require to make further purchases of old crop before the new 
fibre becomes available. Business in yarns has ruled extremely 
slow. Spinners, however, are not inclined to make further reduc- 
tions, and adhere to 3s 5d for cops and 3s 6d for spools. Other 
yarns are about unchanged in value. 

" Cloth buyers are all holding off in anticipation of lower prices. 
The rates accepted by manufacturers depend upon the size and suita- 
bility of the order, and seldom can they obtain the quoted prices 
of 44d for 10} oz 40 in hessians and 3/d for 8 oz. Only very 
small quantities are being purchased to satisfy immediate needs. 








HIDE, LEATHER, AND ALLIED TRADES. 


The domestic hide market remains steady, with slight advances 
on certain classes required by tanners. At the Bermondsey auctions 
on Thursday best ox made from 5$d to 84d, and seconds from sid 
to 73d—a few fractional advances being noted. Best cows remained 
unsold in firsts, heavy lights making 54d. Calfskins were steady 
at last prices, best selection making from 6d to 11$d. Wools sold 
from 5s to 9s 3d, hoggs 4s 6d to 11s, and lambs from 2s to ss 8d. 
each. ‘Tanners seem rather more anxious to buy imported hides, 
although the coal strike is retarding business. Argentine ox are 
now selling on a basis of 7d to 7$d, with Montevideos offering at 
7jd. Dry hides are quiet, and little business is passing at slightly 
lower figures. Cables from Chicago report the packer market as 
sold up, with quotations for best heavy hides at 13 cents. 

Although owing to industrial conditions business in sole leather 
is below normal, a fair turnover in bends is reported. Light 
bends of 6-8 lbs are wanted badly at about 16d per lb, and supplies 
are short. Ten to 12 lbs and 12-14 lbs are also taken regularly by 
repairers. Prices all round are firm. Offal is as firm as ever, 
and there is a brisk demand for shoulders from 12d to 13d. 

In upper leathers trade is quiet; sampling for the Russian 
boot is, however, frequent, and sellers of light willow calf and 
glacé are hopeful of big business later. Curriers are very slow, 
as there are very few orders for artisan boots from the industrial 
centres. 

The coal deadlock is steadily affecting the boot and shoe trade, 
and most centres report a falling off in orders. Makers of 
women’s shoes are still the best off for orders, whilst a fair trade 
is being done on export account. 








VEGETABLE OILS AND OILSEEDS. 





Markets continue dull, and only a modest amount of business 
appears to be passing. Linseed oil, except for a small demand 
from needy consumers, is quiet, and the value ebout unchanged on 
the week at £33 15s per ton naked ex Hull mill spot and delivery 
to December. A small premium is required for January-April. 
Cotton oils are also more or less inactive, and prices are not so 
firmly held despite scarcity in near positions. Current values are 
for crude Egyptian £39 10s and ordinary refined £40 10s per ton 
ex Hull mill. Soya oil is scarce and a shade dearer, but all 
other kinds are without quotable change. In the oilseed section 
linseed has been dull, with crushers for the most part holding 
aloof. A small trade was done in Plate around £16 2s 6d for 
seed afloat or early shipment, since when the market has become 
firmer and prices advanced 5s per ton. Indian linseed is more” 
pressingly offered, but demand is poor, current business in Calcutta 
seed to London having been done at £18 2s 6d July-August and 
£18 1s 3d June. Egyptian cottonseed has been neglected, and now 
offers at £9 12s 6d afloat and July loading to Hull. 

NEA ST AES LATOR, 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—Market without new feature. A moderate business was 
effected in spot parcels, chieflv Bri'ish refined, at previous quotations. 
Forward positions steadily held. but buyers remain reticent. Czecho 
granulated, ready for shipment, quoted 14s 9d; August, 14s ro4d ; 
November-Mece nber, 15s 14d, f.o.b.. Hamburg. Dutch J, ready, 
148 93d ; November-December, 15s 44d, f.o.b. Canadian granulated, 
July-August, to London, 15s 9d; outports, 15s 104d, c.f. and i. terms. 
Belgian crystals, prompt, 14s 74d, f.o.b., Antwerp. Poiish ditto, 
14s 3d, f.o.b., Danzig. Raw refining kinds quiet, though steady. 
Cuban, 96 per cent., July-August, trs rogd, and West India 
preferential, 15s 3d, c.f.andi., U.K. There was a fair business in the 
white terminal section at generally steady rates. August, sold, 
148s ofd; October, 14s 53d; December, 15s ofd to 14s 93d; March, 
15s 23d; May, 15s 74d to 15s 6d cwt. 

COrFEE.—Spot market continues very steady, and in the case of 
Costa Rican descriptions slightly dearer rates were secured. Only a 
few bags East India were offered, mostly unattractive qualities. 
Kenya, bold sizes, sold, 1138 to 144s 6d; Costa Rica, ditto, 144s 6d to 
185s ; Matagalpa, very fine bold colory, 160s 6d to 164s. Futures 
Steady, quiet, and December sold, %gs 3d. 

COCOA.—A moderate demand for spot lots, and market:steady. 
a Ariba sold, 95s, Accra F/F, grade July-August, quoted 
538, f.0.b. 

TEA.—Indian auctions embraced some 31,000 packages. All desir- 


able liquoring parcels met a good demand at fully steady rates, but 
common disclosed occasional weakness. Pekoe, sold, 1s 4d to 2s 44d ; 
broken orange, 1s 43d to zs 3d. Ceylon sales of 28,000 packages moved 
with fair freedom at about late rates. Pekoe, sold, 1s 3#d to 1s 9d; 
broken orange, 1s 53d to 1s 114d. In auction, 10,600 packages Java 
and Sumatra were offered, and though demand was rather less active 
than of late, no material change occurred in prices for medium and 
good liquoring teas. Commonest kinds, however, moved in favour of 
the buyer. bekoe, sold, 1s 2$d to 1s 3$d; broken ditto, 9}d to 
1s 63d; pekoe souchong, 1s 1}d to 1s 3d: orange pekoe, 1s 34d to 
1s 5d ; broken orange pekoe, 1s 27d to 1s 74d; and flowery ditto, 2s 
per lb in bond. 

RICE firmly held, but no improvement in demand. Rangoon, two 
stars, spot, London, 17s; June-July, 16s 3d, c.if., U.K. Spanish, 
spot, 22s to 22s 3d; oil-dressed, 22s 44d to 22s 74d. Italian, June 
shipment, 21s 6d per cwt. Beans quiet. Rangoon H.P., June-July, 
12s 44d ; Macagascar butter beans, spot, 26s to 28s, as to quality. 
Japanese peas, spot, 35s 3d; September-October, 27s 6d cwt. 

SPICE.— Pepper quietly steady. Singapore black, f.a.q., May-July, 
quoted, 93d ; August-October, 8§d ; Lampong, May-July, 94d; August- 
October, 84d; Muntok, L.S., May-July, 1s 4d; August-October, 
1s 24d. Pimento, spot, buyers, 6d. Zanzibar cloves, spot, 10d to 
ro4d per lb. Tapioca steady, quiet. Singapore flake, to Havre, 
July-August, sellers, 16s 6d. Sago flour, July-August, 15s. Desiccated 
coconut, spot, halves, 44s 6d; afloat, 40s 6d cwt. 

FRUIT (Dried).—Currants quiet but prices firm, on scanty offerings. 
Amalia, quoted 30s to 31s; Gulf, 32s to 35s; Pyrgos, 29s; Vostizza, 
40s to 52s; Patras, 31s to 33s; Australian, 46s to 53s. Sultanas 
quiet. Australian, new crop, 68s to 88s; South African, bleached, 
70s to 75s; Californian, 55s to 60s. Dates firmer, on improved 
inquiries. Siar, quoted 11s 3d to r1s 9d; Khadrowie, 17s 6d. Raisins, 
Valencias, in short supply, and quarter boxes quoted at 30s to 35s; 
but South African in demand at 38s to 42s. Evaporated fruits quie’, 
apart from apricots, which move off treely. Californian apricots, 
fancy, 140s; Australian, 125s to 135s; South African, new Royals, 
best, r40s. Plums, Californian, new, 20/30, quoted 106s ; 50/60, 52s ; 
go/t0oo, 378; Oregon, 30/40, 648; 35/45, 55S. Pears, Californian, 
extra choice, 80s; fancy, 95s; Lake County, fancy, toos. Apple 
rings, Californian, extra choice, 55s to 60s; prompt shipment, 48s; 
Canadian, spot, 54s per cwt. 


CANNED GOODS. 

CANNED FISH.—Sardines: Best qualities in small supply, but with 
the new Portuguese pack now coming forward, the shortage will be 
relieved. Portuguese, }'s quoted 4s 3d to 6s per dozen tins. Salmon 
firm, with a moderate trade passing. Red, tall, 1 lb, 60s to 65s; 
tall pink, 28s to 29s; 4 1b, pink, 41s. Lobsters firm while in light 
supply Best 34's, quoted 165s to 170s, and }'s, 95s to 97s 6d. 

apanese crab scarce, but larger quantities are coming forward. 
Crayfish unaltered. 

CANNED FRUIT.—Market without material alteration, trade being 
adversely affected by the industrial situation, though prices remained 
steady. Californian Bartlett pears, choice, 24-24’s, 13s 6d to 14s; 
seconds, ros 6d to 11s. Californian peaches, choice, 11s 6d to 12s; 
standard, ros to 11s; seconds, 9s to 9s 6d. Californian apricots, 
choice, 12s 6d to 138; standard, tos to 11s; seconds, 9s per dozen 
tins. Singapore pines in moderate request, on spot, with larger 
supplies on offer, but forward position remains strong. South African 
and Hawaiian move off steadily at late rates. Italian tomatoes in 
better demand forward, while steady on spot. 

CANNED MEAT firm, but business restricted. Danisb lunch tongues 
sell steadily. Corned beef 6’s quoted 38s to 46s, as to quality. 
Danish lunch tongues range from 120s to 130s; American quoted 
1358S. with best at 140s to 142s 6d. Ox tongues firm. Cooked bone- 
less hams continue in request, and finest Danish quoted 1s 8}d per 
lb for cases of six tins. 

CONDENSED MILK.—Market generally unchanged and trade quiet, 
both for machine-skimmed and full cream. 

HONEY quiet, though New Zealand sells steadily. New Zealand 
quoted 50s to 85s; Australian, 40s to 47s 6d; Jamaica ranges from 
408 to 558; Haiti, 37s 6d to 50s; Cuban, 37s 6d to 50s; Californian, 
458 to 60s per cwt. 


RUBBER. 

Only restricted trading again ensued, and the market seems to have 
developed something like a fixed tendency. Plantation standerd 
spot and July, sold, rs 83d; August, 1s 84d; September, 1s 8$d; 
October-December, 1s 9d; January-March, 1s 94d. To New York, 
standard European estate sheet, July, buyers, 1s 83d per Ib. 


GENERAL. 

JUTE.—The market took a sharp downward turn on the publica- 
tion of the preliminary forecast by the Indian Government of 3,605,000 
acres, against the final of 3,100,000 last season. With excellent 
prospects for a large crop, selling pressure naturally ensued, especi- 
ally new crop positions. Firsts, May-June, Continent, sold, £40 to 
£39 10s; August, new crop, from £35 tos to £32 15s; September, 
£33 10s to £31; October, £32 to £30. Lightnings, August, 
£33 10s to £31 5s. Hessians and twills fairly steady in near positions, 

ut lower with regard to distant. 


NATIONAL PROVIDENT INSTITUTION 


The results for the Year 1925 show INCREASES in:— 
The Net New Business Transacted, 
The Premium Income received, and 
The Rate of Interest realised on Investments, 
and DECREASFS in:— 
The amount paid for Claims by Death, and 
The Expense Ratio. 


Full particulars of the Office a Policies it issues can be obtained 
rom 


48, GRACECHURCH STREET, LONDON, E.C.3. 
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HEMP.—Manilasteady, quiet. J, August-October, quoted £39 ros; 
K, £30: L, £31 10s; and M, £27 5s. New Zealandidle. African 
Sisal, No. 1, £43 per ton. 


SHELLAC.—Market steady, quiet. Fair T.N., spot, 127s 6d to 
132s 6d ; August, r21s ; October, 121s; December, 118s per cwt. 

COPRA.— Business was again kept down. F.M.S. Straits, June-July, 
to Rotterdam, quoted {£29 7s 6d; Dutch East Indies, {29 2s 6d; 
Ceylon, £30 15s. South Sea F.M.S., £28 5s; and ditto smoked, 
to Marseilles, £27 15s. Palm kernels quiet. May-June, to Liverpool, 
quoted {21 ; July-August, £20 15s per ton. 

TALLOW.—Messrs Colchesters and Woolner write on July 7th as 
follows :—The tallow market was perhaps steadier during the week, 
and prices were maintained to-day. A fair amount of business tran- 
spired in South American for shipment, but Australian is still 
unworkable. The stock in London on June 30th, as returned by the 
wharves, amounted to 15,714 packages, showing an increase during 
the month of 448 packages. At auction to-day 415 casks tallow were 
offered, and 234 were sold. Quotations are :—Australian mutton : 
Fine, 45s 6d; good to fair, 44s 6d to 43s 6d; dull to dark, 42s 6d to 
4os 6d; hard, 45s. Australian beef: Fine, 45s 6d; good to fair, 
44s 6d to 42s 6d; dull to dark, 41s 6d to 40s; sweet, 45s 6d. 
Present shipment from Australasia: Good mixed, 44s 6d, nominally. 
Present shipment from South America, 44s 3d. The market letter 
is unchanged. Town tallow, 39s 6d per cwt. Rough fat, per 8 lbs, 


2d; melted stuff, 29s 6d per cwt. Quotations are: —Town, 40s 
net cash, naked, ex works. Country: Frail casks, 40s; home 
melted, shipping casks, net, f.o.b., good coloured, 43s 6d; fair to 
dull, 42s to 39s 6d. Bone fat: white none; pale, none; benzine 
36s; melted stuff, 36s, f.o.b. ; 

MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn 
Ceylon, £22 to £38; Cochin, {25 ros to {50; Ceylon bristle, 
£17 10s to £23 ; cinnamon leaf oil, 44d; citronella, Ceylon, 1s nd: 
Java, 2s 4d. 


METROPOLITAN CATTLE.—July 8, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 
s d s d sd 

Beasts—Norfolk ........  .. an Beasts—Heavy Bulls 
Irish as a Canadian 
Cambridge 5 — Sheep—Downs (clipped) 
Hereford Short Horns 6 4 to7 2 Ewes 

Crossbred .. 

Scottish .... 

Lamb— Downs 


LONDON POTATO 


St Malo 
Eclipse 8 Jerseys 
Midlothian ' 
Epicures | 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Frimay. DYE STUFFS, &c.— 8 
COCOA—Dnuty,British grown, Galls, China ..percwt 65 
9s 4d, foreign, 14s cwt 8 ° “e 
Trinidad ; 


a 
0 
6 
0 
0 


Grenada 

Seen, 
ua; 

Brazil o.-per ton 

Bahia, finest 4 

COFFEE—British grown, — Jamaica ........ 
9s 44, foreign, 148 cwt a 

E. India, fine ord. gd. mid120 
Do to fine........ 150 


ocoocoom 


-_ _ 
Brom» 
i 
ocoowmooocoo°co[os o 


- 
badw0 


Sepane Gayl... 

—s) ei. 

Riga ZK ees 

Pernau HD...........e0- 

Slanets U/A Medium .... 

FRUIT— 

Oranges, Denia & Val. 300 
Do 366 


peabeepens 34 0 Do pe.---- Ramee & 

sepese Lemo aples....cases 
_eoncomnnet 41 Do” ” boxes 
— ~ Sicilian ....boxes 
99%-100% ....per cwt. cases 
e..--- nee 1 : one re oo ram 
Sat ton 0 8 inet dbenees 
Muriate, White ....ton Wal. GMs, ..ccccccccccce « 


WO wc eccccccccees 


Colombian, foxy ........112 
Do gd. ord. to low mid..118 
Do mid to fine ........135 

CHEMICALS— 

Acid, citric ........per Ib 
Nitric 


oom Boke 


Bey COCO COCO 
co pvEogars ESHSar~ YAN MOO MMOOCSCCCCOMEA Cooe 


Sssass 


boxes 
Tasmanian, Various .. 
HIDES—Wet salted— 
Australian ......per lb 
Indian 


$ 


Calomel ..........per lb 
Iodine, occccee PCr OZ 
Nitrate of Soda ..per ton 
Potash— Chlorate, net.. 0 
Prussiate ........ss0000 O 
Sulphate ......perton ll 
Bal-Acetos ...... perlb 11 
Bal-Ammoniac .. per cwt 42 
Soda Bicarb. .... per ton, 
Cagetils 00-0000 Ge Oe 5/50 
eccccccccccccces S/LT/6 6/15/0 ebieenbes 
Caustic .........+00e000+-14/2/6 16/10/C light’ .......0.. 
of lead, white ..ton 0/0/0 O/00| Best oow ........cce0ce 
white ........44 0 4% 0 Qnd do 


Bulphate Quinine— 
= 5 19 110) ‘na do ae 


Foreign do ........ 1 8 1 IA ER—! 
Sulphate Copper per ton24/10/0 %5/10/0 cates eae ee noe 
eee ieee 9/0/10. 9/10/0 Plantation sheet ........ 

peer INDIGO—per lb— 


TT Bengal, good red violet to 


Mid. ord. vio. to good... 
Low to good ord. ...... 
Madras, dry leaf, good .. 
Do low to ord. ......0. 


eo 
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Buffaloes, Singapore .... 
Penang .......ccceseece 


~ 
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: 


OO ERO! 
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COCHINEAL......per lb 
DRUGS— 

Cape, good tofine...... 41 
Balsam Peru ......per lb 


Sm_ocooroom 
Ca Panwanm 


Manila, July-Sept. “J” 
Grade 


N.Z., high point, 
June-July ....ccccccece 3% 0 


JUTE— 
Native first marks, i solee 
ug-Sept. 
LEATHER—per Ib— ca 
Bole Bends 8/9 Ib... 1 
Do do 


6 
Ss 


onoe wucoad pyw , COas 
~ 
S 


Roaw coffe aa-ath 
coou concah 


i 


do 17 Ib and up.. 
Bark Tanned Sole .... 
Shoulders {fm DS — 


Pe t, Wayne 


Rhubarb Chins. ir to in 


Aust, Sides eoeccceee.ce 


usm weBSoo8 

= tt © © © BD bet et pet et 
~ m 09 OO 09000000 
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METALS—B. Copper £ 8 £8 SUGAR—per cwt, duty, lls 84, 
Best selected........ 6215 64 0 r cent. polarisation s d 
Sheets (strong)...... 909 0 O00 B.W.1.,, muscovado ...... 

57/7/6 57/10/39 Crystallised 25 

Canina ms sage ogg | Samm rae 

t Foreign ........ = 

Spelter G.0.B \....--- 341/310 | PYEp tuondon 

Tin—English ingote . 275/10/6 277/10/0 Cubes sche 
Do do bars ....276/10/0 278/100 | Grushed’”” ~ 
Standard 277/10/0 277) 12/6 Granulated... ; 

OILS—Fish, per ton— & 0 Crystals, No. 3 


Castor ........ 


aSSSrauksz 
OR OLORO 


SPICES—Pepper, Ib— 
Muntok, fair White .. 
Edible, refined .......... Black Singapore ...... 
Coconut, crude .......... 48 White Siam ......... ° 
Deodorised .......-..-- 52 0 O Pimento ....  ...ssecece 
Palm ........cee0--ee00 38/5/0 38/15/0 Cinnamon—lst sort .... 
Lard, American - 70 0 7% 0 Do2nd .. oe 
Petroleum—Oil, per 8lbs, 1/1 0/0 Do 35rd peeseosces 
Water-White 172s (0/0 Cassia Lignes cbthas 
Oil Cakes, Linseed, Eng.. Cloves—Zanzibar ...... 
r tor 2115/0 #£11/10/0 Se heeeehaneine 
Oil Seeds—Linseed— £ead AEASCATS ..... 22000 
La Plata,p ton July-Aug.. 16 3 9 Ginger—per cwt— 
Bombay, p.ton July-Aug.. 1815 C Cochin, small rough .. 
Calcutta, p.tonJuly-Aug.. 18 5 0 
PORTLAND CEMENT—Best English 
rton delivered, London 58/0 63/6 
id hardening ‘Ferrocrete,” 10/ 
r ton extra. n Be eerece 
“ Lightning” brand Aluminous Cement 110's and 80’s.......... 
100/- to 105/6 per ton. Chillies—per cwt........ 


TALLOW—per cwt. 
PROVISIONS— Good mutton ........ 


TAPIOCA—per Ib— 

E. I. Flake, ose 

Medium Pear! cwt 

Seed ” as 

TEA—duty . British, 

foreign, 4d per Ib— 

Indian and Ceylon— 

Pekoe ° 
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American....... cccccce 
Lard—Irish bladders .... 94 

American boxes. .56 Ibs 83 
Pork—per 8 lbs .......... 7 
Beef— en ..per8lbs 2 

MEET <accsccccecsecee © 
Cheese—cwt—Canadian. 
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TIMBER—ex. yd— 

Swedish u/s 3 x 8, Pt, Std... 
Do zT ow - 
Do x4 wy 

Can’dn Spruce, Dis. ,, 

Pitchpine ...... 

Rio Deals 

Teak per | 

Honduras Mahg. logs, c.ft 


African * 
American Oak Boards 


7 h Oat Plants 
8) 
“Do Ash 


—e 


MAMAM—COOSCCSO se KNWHn 
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FLOUR—280 lbs— 

London standard ex mil 49 
RICE—per cwt, c.i.f.— 

Rangoon, No.2........ 16 TOBACCO— 

Broken la cocccee IS Duty 8/2—10/44 per Ib, 
ROSIN—per ton— wths, 6/14 per lb, 

American..........+. 23/15/0 29/10/0 Vi leaf— 

French ........e06 31/0/0  0/0/0 ee nO ORR. ono ene 
SAGO—Pearl, per owt... 95 0 27 0 | gantubky lest" 
SHELLAC—per cwt— 8 a Common to fine........ 

Orange, first marks. ...170 Strips ...cccccccsccces 

Second, fair to fine ....145 China .......cccccccccee 

T © vccccccccccs ee ay Sumatra .... 

yasalan eeereeseeoeeeees 
Seed! 


Havana ......s.cccccceee 
Greek ....ccccccccccccce 
ety 
igars, du’ r lb... 
Cigarettes, duty 12s 7d per Ib. 


TURPENTINE, p.cwt.. 61 6 0 
WOOL—per Ib— d 
English, Southdown, washed... 20 

em woln hog » «- 154 
ueensland, sod. super cmbg... 45 


qo 1/00 | Nz gear, meit-bred 50-58 
° e. Ve -or Pt cece 
DAY s+ veessezesccc, 510M 5/15/0 » Grav. crossbred 40 14.... 13 
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Blocky (TN) ......++..112 
SILK—per lb— 
China—Blue Elephant .. 16 
Canton .....sseccccceee 19 
Tussah 


eececccccccoccce 


_ 
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July 10, 1926.] 
Hanks, ke. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL ss vee wee: $50,000,000 

[ssvED AND FULLY Paw UP... eeeenase 

RESERVE FUNDS { — an rae 

RESERVE LIABILITY OF PROPRIETORS . $20,000,000 
Head ee Kona. 





_ 








COURT OF DIR 
2. G. M. BERNARD Chairm 
Hon. Mr. A. . LANG, Deputy Chairman. 
Ww. H. BELL. T. G. WEALL. 
A. H. COMPTON. H. P. WHITE, 
w. L. PATTENDEN. G. M. YOUNG. 
J. A. PLUMMER. 


CHIEF nee 
A. H. BARLOW. 
BRANCHES oan AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkow 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, urabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Bir Charles Addis, C. A. Campbell. 
K.C.M 


G., Chairman, Sir George Macdonogh, 
Hoa. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G. 
David Landale. A. M. Townsend. 





Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON: 
Bir Newton J. Stabb; H. D. C. Jones, 
ee R. E, N. —— 
ccountant: A. Monc 
9, GRACECHUBCH STREET, LONDON, E.C.B. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


JAMES KELL, dita Governer. 


Paes and some throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Goversaaent of the 
Commonwealth of Australia, the Government of the 
Btate of Queensland, the Government of the State 
of South Australia, the es of the State 


of 
3,400 Savings Bank Aan my and Agencies at Post 
Offices in Australia. At 31st December, 1925. 


General Bank Balances ...__... eee 
favings Bank Balances ..._... 3,875,693 
Note Issue Department .. os 


Rural Credits a 


Other Items 5,280.51 2 


8 139.693. 618 
Lendon Office: 36-41 NEW BROAD ST., E.0. 
SCOTT, 


Manager. 
Also at Ieee House, Strand, we, 


BANCO DE CHILE. 


London Agency— 
84 GRACECHUBCH §TEREET, £.0. 


Paid-u o ital oe eee 
Reserve Fund 


68, 
Beserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold ef 184. 
= £1,000,000 ... ee eon ga 
Head Offices: Santi and Val: 
Branches in all parts of Chile. 
The London Agency transacts e a 
of . edibess’ with Ohile, or" Fasrent | Bese 
0 opened and deposits reeeived. 
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NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OrFICE—8 MOORGATE, E.C.2. 


Authorised & Subscribed Capital £6,000,000 

Paid Up Capital ,000,000—————— 

Reserve Fund 
divided Profits 





2,173,043 
£4,173,043 
eee 
The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 44 per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 
THUR WILLIS, Manager. 


SO 
rT TTT 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


POTNTAT ARTE TUTTE TTT 


Bet TMA Os 





Authorised Capital +. £&2,000,000 
Subscribed Capital 875,000 
Paid-up Capital ......cccccossssscsserseseess £875,000 
Reserve Fund ..ccscsccssccscsscessssseescessese rerhinee 

E 1,675,000 
Reserve Liability of Shareholders 18 75,000 
£2,550,000 
———— 
Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Bydney Office: 105, Pitt STREET. 


Melbourne Office : COLLINS & STREET. 
Perth (W.A.) Office: ‘SoRnEY CHAMBERS 
8T. GEOBGLs TERRACE. 
Bills on Australasia purchased = geteuted, 
Drafts issued and Remittances 
Deposits received for fixed eriode a rates 
to be ascertained on applica 
LONDON OFFICE—11 LEADENHALL S8T., E.C.3 
A. BUTTERWORTH, Manager. 














Paris Agents—LLOoYDs and. Natrowat PROVIN- 
(he Bank oF Lyra 
Agents in South Africa and New York—Tus 
Also agencies in > Straits Settlements, 
Telegra 


THE ECONOMIST. ili 


TRUSTEES and EXECUTORS : 


It is difficult to persuade friends to accept 
the responsibilities, worries and_ liabilities 
of Trusteeships and Executorships, and even 
when they consent there is no certainty 
that they will all be living when the time 
comes for the Will or Trust to be acted 
upon. Ifa Trustee dies, the task of filling 
the vacancy must be begun again, and 
every appointment involves expense. Lloyds 
Bank has a Trustee Department which has 
been organised to obviate these difficulties, 





and a customer’s own Solicitors and Stock- 
brokers can continue to act in their respec- 
tive capacities for the Trust. An additional 
advantage of having the Bank as Trustee 
is that the whole of its resources are security 
for the due performance of its contract, 
and thus exemption is obtained against 
loss by fraud, inexperience, or carelessness 
by individuals. 

Particulars can be obtained by writing to 
the Manager of the Trustee Department, at 
39, Threadneedle Street, or by applying to 
the manager of any of the Branches. 


LLOYDS BANK 


LIMITED. 
Head Office: LONDON, E.C.3 

































THE BANK OF AUSTRALASIA 


BANK OF NEW SOUTH WALES (Incorporated by Royal Charter, 1835). 
Established 1 Head Office: 4, THREADNEEDLE ST., E.C.32. 
ae Sees Wiieedetitic-coms, E.C.2. West End Office: 17, Northumberland AV. »W.C.2. 
pe Capital ecccscceceee cocee: £6,000,000 Capital w &4 ,000,000 
© FUG ccccccse vocccccccccescscccsccsececess ,400,000 na +. &3,760,000 
elove Liability of Proprietors. 6,000,000 





216,400,000 
Aggregate Assets to 50th Sept., ry 





banking business of every description ia trans. 


80,009,403 6 4 acted through the numerous branches of the 


ite Office ne drafts on demand on its 
Head Office (Sydney, N.8.W.) and Branches in all Deposits 
the Lois States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, ee and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives ‘Depesits for fixed 
periods on terms which may be known on applica- 
tion ; — every description of Australasian 


usiness, 
Jd. 8. CAMPBELL, Manager. 


for fixed periods received. 


Stock Exchange 


Business 
should be done through a member of 


MAURITIUS, COMMERCIAL || The Stock Exchange. 


AN K, A list of Brokers who are Members mzy be 
T LO MAURITIUS. seen at the Bank of England Stock Transfer 
Charter and continued Offices, Finsbury Circus, or obtained on 


under Local Anthority.) “a ; 
ESTABLISHED 1888. application to Secretary to the Committee, 


THE STOCK EXCHANGE, E.C.2, from 
whom can also be obtained information as to 


Capital eee eee ... Rs. 2,000,000 Scal fC ee 
Reserve Fund ... 1,740,000 ee 
Undivided Profits 1,852,614 Members of the Stock Exchange are not 


allowed to advertise for Business purposes or 
to issue circulars or business communications 
to others than their own Principals. 


London Agents—Lrorps Bank Ltp., 20, King 
William street, E.0.4 


CIAL ForgEIGN BANK 
Persons therefore who advertise as 
brokers or share dealers are mot members 
STANDARD Banp oF Sours Arnica Lp. of the Stock Exchange, or in any way 
under the control of the Committee. 


J - tral Reunion. 
au teas, Sages Se 


bank throughout Australis and New Zealand 
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THE 


LONDON LIFE 


Association Sater 
with which is ciated 


mu CLERGY MUTUAL “=z ‘— 


Funds over £14,000,000 
NO COMMISSION PAID 


NEW SCHEME OF ASSURANCE 
WITHOUT MEDICAL EXAMINATION 
for ENDOWMENT ASSURANCES 
and WHOLE LIFE ASSURANCES 


with Limited Payments 


REDUCTION 


OF RATES FOR 
NON-PARTICIPATING ASSURANCE 


As from 24th March, 1926 


The Lowest Rates published by any Life Office. 


H. M. TROUNCER, 
Actuary and Manager. 
Temporary Address during Rebuilding: 


Mansion House Street, 


LONDON, E.C.2. 


London: Sell fier die Mon he Ec : Newsparen, Ltd ; 
Se. Kingoway, Lenten WGl Puede te Be ee Ee ee ne ei tae bar a 
vin Kingeway, Londen, W.C.2. Published by the Proprictors at Granville House, Arundel Street, Strand, W.C.2.—Saturday, July 30, 1°00 
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